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THE MONEY MARKET. 


Wirth the payment of dividends at the beginning of the 
month, and the Government disbursements yesterday, 
the market has lapsed into an easier condition. Atten- 
tion is also drawn to the fact that the gold bought for 
the United States on Tuesday has been resold to the 
Bank at a loss, and this is taken to indicate that the 
pressure at New York, thanks to some extent to the 
measures adopted by the Secretary of the Treasury, 
has now been relieved, and that the danger of with- 
drawals from this side is past. In view of the vagaries 
of Wall Street, however, it will not do to reckon too 
confidently upon this. For the moment the tendency 
of rates is downward, the charge for day-to-day loans 
being now 3-3} per cent., and for money for a week 
3% per cent. Discount rates are also easier, 47 being 
the ruling quotation for best three months’ bills. The 
Bank return shows a decrease in the reserve of 
£326,000, mainly due to the withdrawals of coin ‘for 
holiday requirements. In consequence, however, of 
a concurrent drop in the deposits the proportion of the 
reserve to liabilities is higher at 413 per cent. It looks 
as if the Bank would now have opportunities of obtain- 
ing all the gold offering in the market, and it is 
absolutely necessary that it should strengthen its 
position, seeing that the reserve is some two millions 
below the figure at which it stood at this time last 
The position at Berlin, moreover, will have to 
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construe a treaty in the sense which it bears to an 


be carefully watched, for an Imperial loan will probably 
be brought out this month, and bring with it increased 
pressure on the Imperial Bank. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
This Week.|Last Week stat ago. | ago | Anon 


Bank rate.... 
Market rate .. 4 55 5 5k 44 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). , 


A Fort- |Three Wks.| A Month 
This Week.|Last Week. night Ago. Ago. 





Ago. 

With Paris... + * + % + > 1 + ™ + ey 
» Berlin’... — f x i So ate 1 2 
“3 New York F : ¥ e * . 

callmoney' + 13§ + Ils + 13 — Zz + i 





RATES of EXCHANGE. 


: A Fort- |Three Wks.| A Month 
This Week.|Last Week. night Ago. Ago. Ago. « 





Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France.......-.. 2% ‘or us | 3g for us | 38 for us | 4% for us | 3¢ for us 
Germany...... agstus.|5 for us forus|5 for us 3 for us 
Holland ... for us | 2f forus|2 forus | 24 forus | 3% for us 
New York ...... agst us agst us | 5g agst us! 3§ agst us | 34 agst us 








CANADA AND GREAT BRITAIN. 


Mr Bryce’s visit to Canada has been accepted by Sir 
Wilfrid Laurier as evidence of a new departure in 
British diplomacy. For the first time an English 
ambassador to the United! States has come to learn the 
wishes of the Canadians from themselves. His prede- 
cessors have studied Canadian affairs in the atmosphere 
of Washington, and in this circumstance Canadians 
find the explanation of the treatment which Canada 
has received in one treaty after another. British pleni- 
potentiaries have not done much for her in the past, but 
now that the King’s representative in the United States 
has set a new precedent, there is good hope that 
Canadian interests will receive more attention. There 
must be no more ‘“‘ pilgrimages to Washington,’ but 
in her relations with the United States Canada will 
know that she has a friend on the spot. Mr Bryce 
replied to this welcome in the cautious terms which 
befit a new Minister. He might, he thought, put a 
more favourable aspect on the history of British diplo- 
macy on the American Continent than Sir Wilfrid 
Laurier had done, but that must wait for another occa- 
sion. It was a necessary reservation on Mr Bryce’s 
part, because, though Sir Wilfrid Laurier may be right 


|| as regards this or that particular treaty, his review of 


them as a whole is coloured by a natural, but mislead- 
ing, theory of the business of British negotiators. 
We cannot wonder that Canadians regard the protec- 
tion of their interests, whenever they are threatened by 
the United States, as the chief duty of the English 
Ambassador at Washington. The English Ambas- 
sador, or rather the Power which he represents, is 
charged, no doubt, with this duty—among others. 
But the Canadians, in common with the people of 
other colonies, are apt to forget these two qualifying 
words. They reason as thoujyh our action at Wash- 
ington should have the promotion of Canadian inte- 
rests as its sole object. The British Minister has only to 
make himself master of the wishes of the colony, and 
then to press them with all the strength that belongs to 
his official position upon the attention of the United 
States Government. In the event of that Government 
refusing to hear reason, he must look to his own 
Government to furnish him with arguments potent 
enough to ensure attention. If this view of diplomatic 
duty is true in the case of one colony, it must be true 
in the case of all. Whatever a colony wishes must be 
demanded by Great Britain from the Power with 
whom it rests to concede it. Requisitions of this kind 
cannot be made with dignity, unless the Power that 
makes them is prepared to go all lengths in enforcing 
them. In other words, we must be prepared to go 
to war, if need be, with any nation that refuses to 
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English colony. Of course, this is an extreme way 
of stating the colonial claim. But much of the lan- 
guage used from time to time by colonial politicians is 
only intelligible if something of the sort be read into it.. 
The speakers forget that the foreign policy of Great 
Britain is a very vast and complicated affair. The 
colonial difficulties that from time to time present 
themselves must be regarded as they affect not merely 
the colony concerned but the British Dominion gene- 
rally. It may not be expedient to insist on our full 
rights when to do sa would imperil wider interests 
than any affected by the particular controversy. To 
yield a little in one Continent may minister to the 
safety of the Empire in other Continents, and) it is by 
its influence on the Empire as a whole that our foreign 
policy must be judged. It is quite possible, indeed, that 
one British Minister or another may have given way. 
when he ought to have stood firm. But this does not 
mean that concession is always wrong or resistance 
always right. The decision in each case must be 
founded on larger calculations than are possible if 
only one element in the question is kept in view. 

In a speech made in the Canadian Parliament a few 
days earlier, Sir Wilfrid Laurier gave a most satisfac- 
tory demonstration of the misapprehension which 
affected so many of Mr Chamberlain’s utterances in 
the course of his fiscal campaign. It was not enough 
to set out the gains that preferential duties would bring 
to the Empire. The fears of Englishmen must be 
appealed to as well as their hopes of advantage. The 
choice presented to them was nothing less than the 
retention or the abandonment of their colonial pos- 
sessions. ‘Canada, in particular, it was argued, would 
not for ever offer preference without receiving anything 
in exchange. If England cared nothing for her child, 
she must not wonder if the child displayed a similar 
indifference. The affection of Canada might be ours 
for ever if we would only give Canadian corn a slight 
advantage in the English market. But if this innocent 
condition was refused, Englishmen might be sure that 
the days of their Empire, at least in its present ex- 
tent, were drawing to a close. Sir Wilfrid Laurier’s 
speech last week shows no trace of the feelings which 
Tariff Reformers have so often attributed to the Cana- 
dians. The origin of the preference shown to British 
goods under tha Canadian tariff, as he sees it, is the 
wish to benefit Canada and to improve the relations be- 
tween Canada and the Mother Country. It has answered 
the purposes for which it was designed, and though, 
‘if it suits the British people to reciprocate,’’ Sir 
Wilfrid is prepared to go further, he has no wish to 
press such a policy on the British people. It is for 
Englishmen, not for Canadians, to make up their 
minds on this point. So far is the Canadian Premier 
from cherishing the passion for reciprocity at all costs, 
of which so much has been said at Tariff Reform meet- 
ings, that he is of opinion ‘‘ that the British Empire 
can be maintained and can rest only upon the idea 
that every one of the nations which compose it must 
be allowed to determine for itself what is best for that 
nation.’’ The Canadian and the British tariffs are 
founded on entirely different bases. Each country has 
the fiscal ideas that suit it, and neither of them will 
bear to have fiscal ideas other than its own forced 
upon it. Until these ideas become identical each 
nation must retain its full freedom of choice. Hap- 
pily, this is not only the sentiment of the party in 
power in Canada, it was expressed with equal strength 
of conviction on the part of the Opposition. Com- 
menting on an injudicious expression of Mr Lloyd 
George’s, Mr Borden declared that tariffs ‘‘ are 
matters of domestic economy,’’ and as such must be 
settled by the people of each country for themselves. 
The apprehensions of the Tariff Reformer may now be 
laid to rest. He must in future find satisfaction in 
pointing out the blessings that preferential duties will 
bring to the nation that accepts them, and be silent 
upon the ruin which awaits the nation that rejects 


them. 
Sir Wilfrid Laurier allows his hopes to run some- 
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what ahead of probabilities. He holds that the 
‘ideal condition of the British Empire, the policy that 
would tend to make it stronger than it is at present— 
“if that were possible ’’—would be a universal system 
.Of free trade between England and all her colonies. He 
admits, however, that such a system is not practicable 
at the present time. Canada would not have it, and 
Great Britain would not have it. All that Canadians can 
‘do, therefore, is ‘‘ to show the way, and to point the 
goal, and to let time develop it later on.’’ No one can 
find ifault with Sir Wilfrid Laurier for entertaining 
these visions of a slowly approaching future. But the 
changes that must come about before his dream can 
ibe realised are so numerous and so extensive that our 
imagination fails to take them in. The first condition 
‘required ‘for the creation of this fiscal millennium is 
‘that every British colony shall give up levying duties on 
the goods which make up its principal imports. But 
Great Britain must offer something in return for this 
concession, and what is this something to be? She 
‘cannot give up levying protective duties on colonial 
‘imports, for:she levies none now. What she will have 
'to do, therefore, will be not to take off existing duties, 
‘but to impose new ones. We shall be asked to check 
importation on a great scale in order to encourage 
‘importation on a :small scale. Colonial statesmen do 
not yet know with what profound disbelief the majority 
‘of Englishmen regard the policy with which Mr Cham- 
berlain’s name has been associated for the last few 
‘years. 


BELGIUM AND THE CONGO. 


Wuew the Belgian Chambers reassemble after the 
‘Easter Vacation, the ‘‘.question of the Congo ’’ seems 
likely ‘to pass into a more serious phase. Last Novem- 
ber Sir Edward Grey told an influential deputation 
that the best remedy for the evils which have, unfor- 


tunately, prevailed in its administration would be found 
in its annexation by Belgium, and the cause of the 
native population has doubtless good friends both 
among the ultra-Catholic majority of the present 
Chambers and among the Liberal and Socialistic Oppo- 


sition. Last December this solution of the Congo 
scandals seemed in a fair way to be realised. The 
debates in the Belgian Chamber resulted in the ap- 
pointment of a Select Committee to consider the draft 
Bill regulating the government of any future colonial 
possessions of the Belgian State which was originally 
submitted to the Chamber six years ago, and must 
pass as a preliminary to annexation. In England, at 
any rate, it was thought that a further and consider- 
able advance had been achieved by the fact that the 
Ministry had intimated that the King had consented 
to modify the stringency of the conditions on which 
alone, as he had intimated in June, 1906, he would be 
prepared to consent to the annexation. These condi- 
tions, which involved the maintenance unimpaired of 
the concession of land hitherto made in the State to 
the Crown, to various companies and syndicates, and 
to the national domain, whereby -large areas become 
virtually extra-territorial, were now stated officially to 
be only ‘‘ solemn recommendations ”’ to the Belgian 
people, and it was hoped they might be modified by 
the Chambers or set aside. 

The Committee got to work early this year. 
Before adjourning for Easter it had discussed only 
two clauses of a lengthy Bill. At this rate, 
the Bill will hardly be disposed of during 1907, 
and then it has to go through both Chambers— 
rather dilatory bodies, as recent experience has shown. 
But this ig only the first difficulty, and the least. The 
Committee has been refused the needful information, 
documentary or otherwise, on the finances and present 
conditions of the Congo State; it is even stated that 
a request for such information, conveyed to the King 
recently at his residence on the Riviera by the Under- 
Secretary for Foreign Affairs, produced a paroxysm 
of anger, which set up fears of a paralytic stroke. 
Now, it is at least strongly suspected in Belgium that 
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while the Congo is highly profitable to the concession- 
aires and the Crown, the State accounts show deficits ; 
and M. Lorand, one of the most prominent of Belgian 
Liberals, spoke strongly in opposition to annexation 
last December, on the ground of its economic conse- 
quences to Belgium. The Chambers cannot take over 
the State without knowing the possible liabilities, and 
the King will not enable them to form an estimate. 
Again, the second clause discussed by the Committee 
deals with the constitution of the Colonial Council, 
which will assist in the government and be appointed by 
the King. Attempts have been made by some members 
to give direct representation on it to the Belgian Par- 
liament, but the majority was decidedly adverse, and 
there has been much cross-voting on the various 
alternative proposals. The large majority desired 
that the King should nominate the Councillors, 
but several members wish to specify that some 
;of the body should be selected from among the 
judges of the Supreme Court of Appeal, the members of 
the Cour des Comptes, and of the Council of Industry 
and Commerce, or that certain of these personages 
should have seats ex-officio. However, the outcome is 
that the King will nominate all the nine members, the 
only restriction being that they must have had a certain 
measure of personal experience of the Congo, and 
must not be members of either House. They are to 
be irremovable, but that is the sole security for their 
independence. The Colonial Minister, who will have 
a seat in the Cabinet, is to preside at their delibera- 
tions, but will have no right to speak. If he disagrees 
with their decisions, he is to report to the Chambers. 
This would serve as an opportunity for a debate, which 
would assuredly prove acrimonious. There would also 
be another opportunity for debate on the Report to 
be presented annually by the Colonial Minister to 
Parliament, but these debates cannot make much 
difference to the natives, though they may prove un- 
pleasant for the friends of the Crown. However, the 
King can to a great extent avoid unpleasant debates. 
The Council is to be, as far as is yet settled, purely 
an advisory body, and if there is a chance of friction 
between its members and the Colonial Minister, the 
King will use his option, and not consult it at all. It 
can hardly be supposed that this arrangement will 
satisfy the Powers ; their right_to intervene, no doubt, 
the King has explicitly denied ; but that is not the view 
taken by our own Foreign Office, nor, we believe, by 
the other signatories of the Act of Berlin. 

Nor will it satisfy the Belgian people. The Congo 
question divides both the ‘‘ Clerical’ Ministerialists 
and the Liberal Opposition ; the Socialists, of course, 
are solidly in opposition to the Crown. The Liberal 
Congress at Liége this week has unanimously urged 
the amendment of the Bill in the direction of 
popular control. Moreover, in Catholic as_ well 
as in Socialist papers—notably in that fervently 
Catholic and working-class organ, the Patriote, of 
Brussels—we find denunciations of the Congo régime, 
as ‘‘ devoid of justice and mercy,’’ and reflections on 
the King, which could hardly be stronger without in- 
viting prosecution. Of course, the Congo administra- 
tion controls a very powerful and _ well-engineered 
Press, much of it professedly Liberal, but a section of 
the Catholic Ministerialists has been infected by that 
democratic and humanitarian movement. which had 
already produced the little group of ‘‘ Christian 
Socialists,’’ and is conspicuous in other Catholic coun- 
tries—in France, as shown by the Montagnini papers, 
in Germany and Austria, and especially in Italy, 
though in Italy it is sternly kept down by the anti- 
democratic advisers of the Pope. A few weeks 
ago, before the ‘‘ Congo crisis’ again became acute, 
a group of Ministerialists under this influence in the 
Chamber had broken away from the Government on 
the question of the regulation of hours of labour in 
mines. They did not go quite so far as the Socialists, 
who wanted a legal eight hours day, ‘‘ bank to bank,”’ 
but they combined with them and with some Liberals 
to defeat the Government on an amendment tending to 
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legal limitation, the exact length being determinable 

| by Royal decree. They number about 20. The total 
Ministerial majority was reduced by last year’s elec- 
tions to 12. The Bill in question was introduced last 
year on the occasion of the opening up of new mines 
in Limburg, and the rate of its progress, like that of 
the interminable question of the fortification of 
Antwerp, may serve to indicate the degree of despatch 
to be expected from the Chambers in settling the pro- 
blem of the Congo. 

This amendment comes up for reconsideration about 
April 15th. Meanwhile, no doubt, efforts have been 
actively made to avert the downfall of the Ministry. 
The King will be back ; the Liberals will be divided be- 
tween desire to support the Monarchy against the 
Socialists and desire to upset the ‘‘ Clerical”’ rule 
under which they have groaned ever since 1884. But it 
is difficult to see how a change can be avoided, or how 
any stable Ministry can be formed. A Coalition 
Ministry, Liberal and Catholic, is talked of under M. 
Schollaert. The King is said to prefer M. Descamps- 
David, a Senator, and his warm supporter on Congo 
questions, as its chief. There has, apparently, been 
a certain tendency manifested among the Belgian 
Liberals and Conservative Catholics to rally round the 
King as the representative of the nation, and to ascribe 
the attacks on the Congo régime to the mendacity 
of trade rivals. But even this propensity will not keep 
a Ministry going which must soon deal with burning 
questions relating to Labour, to education, to military 
service, and to franchise reform, on all of which its 
supporters will be utterly at variance, and, in any case, 
the 28 Socialists will vote against it, partly as friends 
of humanity, and partly as opponents of Monarchy. 
The King’s supporters must be hopelessly divided, 
and he is being brought into a position of dangerous 
antagonism to large sections of loyal Belgians. Four- 
teen years ago the proposed ‘‘ Royal referendum,”’ 
which would have enabled the Crown to appeal against 
the decision of the Chambers to a direct vote of the 
whole electorate, was kept out of the revised constitu- 
tion, on the ground that the Monarchy would hardly 
survive an adverse vote. But since then the King has 
openly taken a side on three questions—compulsory 
and universal military service, in which he is supported 
by the Liberals and opposed by the Socialists and most 
of the Catholics, the fortifications of Antwerp, and the 
Congo question. Even loyal Belgians have said that 
this is hardly constitutional. Twice in the last eight 
years Belgium has been on the verge of a revolution. 
Can the Monarchy stand much more strain? 











THE NATIONAL FINANCES. 


THE complete accounts for the past fiscal year show 
that the receipts ran largely in excess of the rather 
modest expectations of the Chancellor of the Ex- 
chequer. Mr Asquith estimated for a revenue of 
4142,755,000, but the actual receipts amounted to 
4144,814,000, the variations between the amounts 
actually collected, both as compared with 1905-6 and 
with the Budget estimates, being :— 











Receipts | Receipts Budget 
fromApl. 1,\fromApl. 1,| Increase |Rstim’te of 
1906; to | 1905, to or Inc. or Dec. 
March 31, | March 31,| Decrease. | for Entire 
1907. 1906. Fiscal Year 

£ £ £ £ 
Customs .......... 32,930,000/ 34,475,000|\—1,545,000/— 2,245,000 
Excise ..........0. 350,000} 30,230,000|4+ 120,000;/— 30,000 
Estate, &c., duties ..| 14,400,000) 12.970,000/+-1,430,000|+ 230 000 
Stamps .........00. 7,950,000) 8,180,000|— 230,000|\ 30,000 
Land Tax and House 

DIA is Seiaw cca ns 600,000} 2,670,000/\ 70,000\— 20,000 
Property and Income- 

EL iiccwnwee e+» | 31,600,000) 31,350,000}+ 250,000|+ 150,000 
Post Office ........ 17,170,000; 16,880,000}+ 290,000|+ 515,000 
Telegraph Service ..| 4,255,000} 4,130,000|+ 125,000\+ 220,000 
Miscellaneous ...... 3,559,100} 3,092,600/+ 466,500\— 13,000 














144,814,190'143,977.600' + 836,500) —1.223,0°0 








From this it will be seen that the Customs, which, 


owing to the changes in the coal and tea duties, were 
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expected to yield £2,045,000 less than in 1905-6, have 
declined cal to the extent of £1,545,000, and that 
Excise, from which £35,000 less was expected, has 
produced £12,000 more. The changes in those two 
items are particularly gratifying, as they testify to an 
increase in the purchasing power of the people, which is 
of good augury for the current year. The 
income-tax also surpassed the estimate, but the 
chief increase is under the head of estate 
duties, which have produced 41,200,000 more 
than was expected from them, there having been 
during the year an exceptional number of deaths of 
millionaires. The dulness on the Stock Exchange is 
reflected in a decrease of £230,000 in stamps, and the 
increase in Post Office and Telegraph receipts has 
fallen short of that anticipated in the Budget. The net 
result, however, is that, instead of the estimated de- 
crease of £1,223,000, there is an increase of £836, 500, 
so that on the revenue side “ the account there is a 

of 42,000,000 to the good. ‘ 
"i Ee the revenue oe thus exceeded the esti- 
mate formed of it, the expenditure has fallen below the 
estimate. The total outgoings for the year amounted 
to £139,300,000, made up as follows :— 





£& 
National Debt Service ........-seeeees 28,500,000 
Other Consolidated Fund charges ...... 1,643,086 
Payments to Loca] Taxation Accounts. . ees 
Supply Services...... dba sean iaconee 108,079 
139,300,324 


This compares with an estimated expenditure of 
#142,729,000, and shows a reduction of £3»429,000. 
And setting this actual outlay of £139,300,000 against 
the actual revenue of £144,814,000, there is shown a 
total surplus for the year of £5,514,000, thus :— 


Year 1906-7. 
£ 
144,814.000 
Revenue ..ccccccccccccccceee cates J 
Expenditure .....ssesccssescecceeees 139,300,000 
5,514,000 


This surplus will, of course, go to the Debt Sinking 
Fund, and the reduction of debt to be effected by it 
should have a beneficial effect on the price of Consols. 

Next year’s Budget will be based upon the 
receipts during the past year. Allowance will, 
however, have to be made for the falling off of the 
receipts from Customs, as the abolition of the coal 
duty, which took effect only in six months last year, 
will be operative during the whole of the twelve 
months. Allowance will also have to be made for a 
further drop in the tea duty, and for a substantial de- 
cline in the yield from the death duties. But the 
general elasticity of the revenue now that trade is 
brisk should tend to neutralise those declines, and a 
revenue equal to that encashed during the past year 
may be pretty confidently reckoned upon. Estimat- 
ing the revenue for the year, then, at 4 144,814,000, 
we have next to consider what expenditure is likely 
to be charged against it. As to that, we have the 
guidance of the Estimates for the Supply Services, 
which have already been issued, and assuming that 
the Debt Charge and the Other Consolidated Fund 
Charges will be the same as in the past year, we 
arrive at a total of £141,260,000, made up as 
follows :— 


£ 

Service of the Debt .......... eeseedeess 28,500,000 
Other Consolidated Fund charges ...... 2,850.000 
BED accvcdvaccrveccccocescccccecsscee 27,760,000 
PE cde KENT OREN NOE Cewen RO tneNdeeee 31,419,000 
Civil Services........cccccscccccccccece 30,107,000 
Revenue Departments ..... $0'0d sigic'ne oe 20,626,000 

141,362,000 


On the basis of existing taxation, therefore, there 
would seem to be a prospect of a surplus of upwards |}: 


of 43,500,000, the figures being :— 
Year, 1907-8. £ 
Estimated revenue.............0.seeee 144,800.00 
| Estimated expenditure..............+. 141,262,000 
3,538,000 











‘ 
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This surplus, large though it is, will not enable Mr 
Asquith to do all the great things expected of him. 
Even if it were applied wholly to that purpose, it would 
not go far towards making financial provision for a 
scheme of old age pensions. Nor will it suffice to 
meet the other exacting demands of the Socialists, 
who would sweep away at one stroke all taxes that fall 
upon the labouring classes. But it is sufficient to 
admit of a reduction in the income-tax, which had to 
be postponed last year, owing to the frittering away of 
the surplus then in hand, a course which, it is to be 
hoped, will now be avoided. It is idle to speculate, 
however, upon what Mr Asquith will do with his sur- 
plus. Suffice it to say that he has the material in hand 
for the making of a great Budget, and that it is hoped 
that he will make good use of his opportunity. 


THE FINANCIAL AND ECONOMIC POSITION IN 
EGYPT. 


In his annual report, which has. just been issued, Lord 
Cromer discourses in a frank and’ fair-minded spirit 
upon the methods and aims of what is termed the 
National party in Egypt. It is, however, with the 
economic rather than with the political aspect of the 
Egyptian problem that we propose to deal ; but it may 
appropriately be pointed out that the transformation 
which has been effected in Egypt under Lord Cromer’s 
régime constitutes a potent argument against lending 
an ear to any ill-considered and sectional demand for 
revolutionary changes in the administration of the 
country. Lord Cromer.in his present report reiterates 
his belief that the material prosperity of Egypt rests 
on ‘‘a basis of somewhat exceptional solidity.’’ The 
country’s external trade in 1906, for the ninth year in 
succession, showed a higher total than had ever pre- 
viously been attained, while the national revenue ex- 
ceeded by £ £524,000 the total receipts for 1905, which 
was itself a record year. Including the realised 
surplus of £§2,175,431 for 1906, the Reserve Fund 
amounted on January 1st last to £11,055,000, of 
which £ 2,353,000 was pledged to future expenditure, 
leaving an unpledged balance of £8,702,000 available 
for the further execution of remunerative public works. 
This large amount is a source of strength to Egypt, 
and it has to be noted that there is a further sum of 
45E3,050,000 at the credit of the Caisse de la Dette, 
which has been provided out of revenue. Lord Cromer 
is able, moreover, to point with satisfaction to the fact 
that although during the past 20 years ££15,693,000 
has been expended out of revenue on railways, canals, 
and buildings, the amount of the public debt, excluding 
that portion held by the Government and the Com- 
missioners of the Debt, is now over nine millions 
sterling less than it was in 1883, while the charge 
on account of interest and sinking fund has been 
reduced by about ££900,000. As regards the future, 
the British representative intimates that although 
there is a _ sufficient balance in the Reserve 
Fund to carry on the construction of public 
works for a number of years, the time must come 
when this source will be exhausted. It is most impor- 
tant, therefore, that steps should be taken to postpone 
the day when the Government will be faced with the 
alternative either of stopping capital outlay or of 
borrowing, and the only way in which this can be done 
is by maintaining large annual surpluses. During ‘the 
last five years the revenue has been growing at the rate 
of 4£553,000 annually, and although much depends on 
the nature of the seasons and the price of cotton, Lord 
i| Cromer sees no reason why it should not continue to 
ij expand in the same proportion, especially as the large 
Sums devoted to capital expenditure will almost cer- 
tainly prove remunerative. But he is of opinion that 
ii recurring State expenditure should not be increased 
beyond this sum of ££553,000, so that an amount 
about equivalent to last year’s surplus of ££2,175,000 
may continue to be available for the replenishment of 
| the Reserve Fund. : 
The prosperity of Egypt is so closely bound up with 
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the cultivation of cotton that the condition and pros- 
pects of this industry are of paramount importance to 
the country. It is, therefore, gratifying to learn that 
although the area sown in 1906 is believed to have been 
64,516 acres less than in the year preceding, the crop 
will probably prove to be larger by from one-half to 
three-quarters of a million of kantars, or, by, say, from 
12,500,000 Ibs to 18,750,000 Ibs. And as regards the 
future, Lord Cromer shows that with the extension of 
irrigation and the reclamation of waste land, it may 
be possible in the course of time—Sir William Garston 
suggests ten or fifteen years—to increase the crop 
from 63-7 million kantars, the estimate for the present 
season, to 10 million kantars. If this latter figure 
were attained, the result would be enormously bene- 
ficial to Egypt, and the extent of the cotton produc- 
tion, moreover, is of no small importance to the London 
money market, since it is London that is called upon 
to finance the crop. Some very interesting figures 
bearing on this latter point are furnished in a memo- 
randum by Mr L. G. Roussin on the movements of the 
currency, which is appended to Lord Cromer’s report. 
Mr Roussin states that the net imports of gold coin 
during the past 18 years have reached a total of 
432,800,000, of which no less than £31,000,000 was 
represented by English sovereigns. The following 
table further shows the imports of gold coin during 
the last five cotton seasons, together with the value 
and magnitude of the crop in each year :— 


1905-6. | 1904-5. | 1903-4. | 1902-3. 
342 0. 5,420,000 7,156,000 4,340,000 
19; 17,800,000] 20,400,000} 17,000,000 

5,900,000 


6 6,100,000 


1906-7. 
£E 


Gold imports 
Value of crop 


Quantity in cantars *7,000, 


* Estimated. 

Although, as a rule, the imports of gold show an 
increase with an increased crop, it was not so in 1905-6, 
and Mr Roussin suggests that this may have been due 
in a certain measure to the large accretions of gold 
coin, amounting to some 11 millions, retained in the 
country during the three preceding seasons. The 
large imports of gold during the 1906-7 period, amount- 
ing to nearly 84 millions, were not found to be exces- 
sive, and the total expansion of currency during this 
remarkable season reached a total of nearly nine and 
a-half millions, made up as follows :— 


‘* While it would be unsafe to put forward any esti- 
mate of the future demand for gold for this country,’’ 
remarks Mr Roussin, ‘‘ the conjecture may be hazarded 
that, given another cotton crop of equal value, the call 
for extra currency will be less acute and more easily 
satisfied than on this occasion. The stocks of the 
precious metal held in Egypt are yearly augmenting, 
the use of credit instruments is making gradual, though 
slow, progress, and it is reasonable to hope that both 
the local and the foreign markets may be better pre- 
pared for the emergency.’’ During the seasons 1902-3 
to 1905-6 some £E12,640,000 in gold coin was, it 
appears, added to the permanent stock of the country, 
but very large quantities are melted down for orna- 
ments, and the propensity among the natives for hoard- 
ing is most pronounced. These two factors, therefore, 
must be taken into account in considering the future 
demands of Egypt for the metal. Lord Cromer, in 
illustrating the extent to which hoarding is carried on, 
mentions the case of a wealthy Egyptian who recently 
died, leaving the whole of his fortune, amounting to 
£80,000 in gold stored in his house. There can be 
no doubt, he adds, of the enormous increase of 
wealth amongst the owners of property, and with a 
great number of Egyptians, when the problem of how 
to dispose of their newly acquired riches arises, the 
alternative lies between hoarding and purchasing land. 
The question as to whether the value of land in Egypt 
has reached its highest value cannot, therefore, it is 
indicated, be considered solely from the stand- 


ae . —————— 
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point of the return on the capital outlay. That the 
increase has been on a most remarkable scale, both in 
the country districts and in the large towns, is well 
known. About 17 years ago, for example, the land on 
which the British Agency in Cairo stands was bought 
for 4s a square metre, while to-day land immediately 
adjoining it has been sold at £20 per metre, and in 
the more central positions of the city fE50 and 
upwards per metre is an ordinary price. In this con- 
nection, Lord Cromer utters a word of warning to 
Government officials who may be tempted to partici- 
pate in land or other speculation. The temptation, he 
admits, is great, in view of the increase of the general 
wealth, due largely to their exertions, and the rise in 
‘the cost of living, which is accompanied by no corre- 
sponding addition to their salaries. But, he urges, it 
is their duty to resist this temptation, and he declares 
that if they yield to it, they will be acting in distinct 
Opposition to the wishes both of the Egyptian and the 
British Governments. 

The future of Egyptian mining is of some interest 
to investors here, and on this point Lord Cromer gives 
the general conclusion arrived at in a report by the 
Government’s mining official, Mr Wells, which is as 
follows :—‘‘ The data collected during the year con- 
firm the opinion expressed in my last report that there 
is every prospect of developing a mineral industry. 
From 125 miles south of Cairo down to the Soudan 
border there are many old mines awaiting develop- 
ment. The prospecting of the country cannot begin 
until it is open to prospectors, and time must be 
allowed for preliminary exploration and development. 
Egypt as a mining country is still under a cloud. The 
deserts have hardly had any attention paid to them as 
yet, and the amount of prospecting that has been done 
is infinitesimal.’’ This language is in strong contrast 
to the golden promises held out by company promoters 
here a few years ago. 


PRICES OF COMMODITIES IN THE FIRST 
QUARTER OF 1907. 


SEVERAL articles which had contributed largely to the 
high range of prices recorded at the end of February 
gave way a little during March, and some of them, 
particularly copper, have further receded in the first 
week of April. The declines during March were, how- 
ever, comparatively small, and were almost offset by 
advances in other commodities, so that the average 
level, as recorded by our Index Number, was but little 
lower than at the end of February. The Index Number 
shows the net effect of the movements in a number of 
principal commodities, and the fluctuations so recorded 
in recent months, and at intervals since the end of the 
year 1902, have been as stated below :— 
Total Index 
End of March, 1907 ......sccccscsevccsecees 


» February, 1907.. 
January, 1907 ..... aatccaee abe 


September, 1906 eeeeoeoeeenee 

June, tir ia aca is on e@eeeeeeaeeneee@ 
March, 1906 

December, 1905 


o»  Deoerber, 1902... ....cccccccccccccces 


Iron and some other metals in their crude form were 
lower in price at the end than at the beginning of the 
quarter, but remained at prices far above the average 
of recent years. The same remark applies to several 
classes of textile materials, and, as indicated by the 
average level, a majority of articles stand at higher 


prices than at this period in several previous years.. 


This is shown in the following comparison of individual 
————o 
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quotations now and at the end of Marcia im 1906, 1905, 
1904, and 1903 :— | 
Prices Enp of First QUARTER:. 


1907. 1906. 1905. 
Cleveland pig-iron 
N 48/9 


127/6 
15/6 
. a 
£1 
£1 


1904, 


Mutton—Prime .. 
Sugar—West India 12/9 
Ooffee—Ceylon mid. 75/ 
Tea (common).... 5d 
Rice 8 


“ 40% .. i 
Silk—Cossimbuzar 16/6 12/104 .. 11/9 . 
Jute £264 .. £192 .. £182... 
£34 ws et -- £314 .. 
Petroleum 6%d.. 53d .. Sd .. 68d 
Coming to the movements of various commodities in 
detail during the past three months, our first table 
comprises mineral products and metals in a more or 


less advanced stage of manufacture :— 
I.—MINERALS. 


Iron. 
Beded. a 1’ Best 
ni |\Clevel’ es 
Commn| Steel 
No. 3 'Walls’nd 
laure. Bars. | Raita London. 
ww wr ee 
3 
3 


G.M.B. | Straits. 
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The condition of our iron market has been largely 
dominated by that in the United States and in Ger- 
many. It is somewhat curious, however, that, while 
the demand for export has been well maintained, and 
stocks in our warrant stores have steadily declined, 
prices have as regularly given way week by week. A 
good deal of speculation has been in existence, and it 
is asserted by some authorities that this has induced 
users to buy only for immediate requirements, and 
that, so soon as the market returns to normal con- 
ditions, the price will go up again. On the other hand, 
it seems probable that the extreme pressure that has 
existed in the United States and Germany is slacken- 
ing; the home demand for steel for shipbuilding 
is less than it was, and, in spite of the reduction during 
the quarter, the total stocks of pig-iron still amount 
to some 475,000 tons. The balance of probability seems |f 
to be that the zenith of the boom is past, and although 
the latest fall in pig-iron is ascribed partly to the de- 
moralisation in the stock markets, it may be doubted 
whether a recovery to the high prices prevailing at the 
end of 1906 will take place. So far there has been |/ 
little or no relapse in the quotations for finished 
material, as the orders in hand are sufficient to secure 
full employment for some time to come. 

Quite a slump in copper and tin took place at the 
end of March, and this was also ascribed to the slack- 
ening demand in the United States. For both these 
metals, however, the demand seems so fully to absorb 
the production, that it is hardly to be expected there 
will be a return to the prices of three years ago for @ 
long time yet. Our next table shows the course 0 
prices for the principal textile materials :— 
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Ii.—MATERIAL FOR TEXTILE MANUFACTURE: 





Corton. Woor. | Sux. | Fuax. | Heme, | Jvrs. 

Week Midding; Yarn— |NS W'les 
n Native 

*~ Ameri- 32's Un- = Manila. 
can. Twist. washed. | buzar. ZK. 

per lb. | per ib. Ib. Ib. r ton. r ton. ton. 
1907. da a Pea "— a ee 8 e s da a sa 
Jan. 5...... 5° 35 0 | 42 5 12 6 
WBiiccece 602 1 35 0 | 4210 10 0 
Tis ceece 5°82 1 35 0 | 43 0 12 6 
26.000 5°90 1 3 0 | 43 :~0 10 0 
Feb. 2...... 5°87 9% 3 0 | 42:0 10 0 
Guvscce 611 10 410 | 41:15 00 
16...... 6°03 10 1 “a 410 | 41:15 10 0 
BBiccece 5°97 10 1 os #410 | 4015 10 0 
Mar. 2...... 6°14 103 1 ee 4 5 | 4015 7 6. 
Kisses 6°22 1’ 1 ow 34 65 | 4015 12 6 
16...... 6:00 1 7 4 0 }4 0 00 
We evces 5°98 1 if 16 6 # O | 3810 00 
BW. ..00. 5°94 1 1 16 6 4 0 138 ~*0O 5 0 


Cotton has kept comparatively steady, although it 
is now practically certain that the largest esti- 
mates of last year’s crop will be exceeded. The con- 
sumption is also very large, and yarn and cloth are 
even dearer than at the end of December, in conse- 
quence of which the prosperity of Lancashire is more 
pronounced than ever. It is long since so extended 
a period of activity was experienced. Wool is also well 
maintained in value, the increasing supply from Aus- 
tralia being fully absorbed, and it has not yet been 
found possible to begin to accumulate stocks. Flax 
and hemp were lower at the end than at the beginning 
of the quarter. Owing to financial difficulties in 
Calcutta, there was a big drop in the price of jute in 
the middle of the period, but a healthier condition of 
affairs has since been brought about ; and, mainly on 
account of a good Continental demand, the quotation 
at the end of March was but little lower than at the 
end of December. 

Our final tables comprise foodstuffs and principal 
articles of domestic consumption :— 


III.—FOOD PRODUCTS. 
































mn Gees Four. BEEF. MotrtoxjPorartos | Rice 
Week [——______—_- 

—_— Made | Inf Good |R 
e | Infe- an 
Wheat) Barley} Oats. House- rior. Prime.} Prime. English.| goon 

olds. 

r qr.per qr.jper qr.jZ00 1bs..8 ibs. 8 ibs.) 8 10s. ;per ton.jp.cwt 

1907. ede s dig s dig s als a sd|i/sdad@/i£s djs a 
Jan. 5....11 6 O11 311017 311 20/2 8} 5 2} 62/3 1 6/7 3 
12....11 6 11 4 21017 411 2 0/210) 46) 62/;3 1 6/7 4 
19....11 6 ll 4.1017 511 19/210}; 410} 6 4/3 1 6)7 5S 
26....11 6 211 4 51017 511 2 0/210) 410}; 6 4/};3 1 6/7 6 
Feb, 2..../1 6 3/1 4 4017 511 2 0)210) 410} 6 4|,3 1 6/7 & 
9....11 6 61 4 5017 71 20/2 8| 48); 6 643 1 6)71 
16..../1 € 71 4 1017 71 23/2 8) 48} 66/3 1 6/7) 
23....11 61011 4 20017 911 2 3/210; 410} 6 0 |3 1 6);711 
Mar. 2..../1 6 9)1 4 210017 911 2 3/210) 5 0} 6 4|3 2 6/7113 
9....11 6 811 310171111 2 01210) 410; 6 4 )/3 5 O/ 711 
16....j1 6101 4 18 Ol 20/210) 4 6} 6 2 }315 0/8 2 
23..ee41 6 10/1 4 1g 111 201/210) 4 6) 6 6 {312 6 $ a 

30....]1 6 81 3 18 21 20/210} 410} 6 4 {312 6/)8 























Suear. TEa. CoFFEE. O1ns. [taxzow INDIGO 

Week 
Ended. |. Beet, beeen 0a Santos. !petro-| otive | m Con- 
aggery) Ger- | mia. | Med.| ©2* ° | leum. |Spanish| ~°W™* | S2™ 
- Com’n./Good. Good. ng. 
r cwt.)pr cwt.|per lb.jper lbjper cwt.jper galjper tun.|per cwt. lb 
ror. [PS a [P's ala pea Pes al a £s ad£s dis ad 
Jan. 5..| 8 0 8 8} 5 8 116 0 39 0 01115 913 7 
12..; 8 O 8 ll 5 8 113 0 39 0 01115 913 7 
19..; 8 0 8 1 5 8 113 0 39 0 01115 913 7 
26..; 8 O 8 5 8 113 0 39 0 OF115 9}3 7 
Feb. 2 8 0 8 8 65 8 115 6 39 0 01113 63 7 
8 0 8 9 5 8 112 0 39 0 01115 913 7 
16 8 0 8 103} 5 8 112 0 39 0 0}115 913 7 
23 7 T)} 9 0 5 8 112 0 39 0 01115 913 7 
Mar. 2..| 8 3 8 11 5 8 112 0 39 0 O215 93 7 
9..| 8 6 9 1 5 8 112 0 39 0 O}1115 913 7 
16..| 8 3 9 5 8 112 0 39 0 O1.117 3}3 7 
23..) & 3 93 5 8 112 0 39 0 01117 3}3 7 
3..| 8 3 9 5 8 112 0 39 0 01117 33 7 





One noteworthy feature of the late advance in prices 
was the small contribution made to it by articles of 
prime necessity, leading to the inference that, as the 
rise in raw materials and manufactures indicated great 
activity in trade, with high wages and full employ- 
ment, the industrial population must have derived con- 
siderable benefit from the prevailing conditions. 


During the past quarter prices of breadstuffs have 
not varied to any considerable extent, but the previous 
high prices for meat have been fully maintained. Sugar 
has risen to some extent, and tea has become distinctly 
dearer, though the change is not shown in our table, 
as our quotations are the mean of a range containing 
many variations of quality. Coffee receded in price 
during the first half of the quarter, and remained at the 
lower level. ; 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, March 8. 
BANK OF THE NATION. 


THE supposition expressed in the preceding letter that 
it was intended to have recourse to the ‘‘ Conversion 
Fund ”’ in the Bank of the Nation for increasing the 
capital of that State bank has been proved to be 
correct to a certain extent. On the ist inst. the 
Minister of Finance communicated to the Press a 
letter which he had received from the president of the 
Bank, stating that the directors were of opinion that 
the Bank ought to be placed in a position for assum- 
ing the functions of controller of the money market 


‘by an increase of its resources, and, at the same time, 


to be able to promote the usefulness of its 97 branches, 
which have rendered important services to commerce 
and industry, and to establish other branches in dis- 
tricts hitherto unavoidably neglected. The directors 
also consider that the Bank should have sufficient 
capital for rediscounting the bills discounted by the 
private banks, thus becoming the regulator of the 
rates of discount, instead of being a competitor with 
those banks in the business of discounting. 

For the purposes mentioned, the directors are of 
opinion that the capital of the Bank must be increased 
by $50,000,000 in paper money (the amount of its 


_| present capital). 


‘*The directors think that they ought not to ask 
for new issues of paper money, inexplicable and in- 
excusable in normal times, or for private assistance, 
since this would denationalise the character of our 
banking institution.’’ A better reason, appreciated, 
no doubt, by the directors, is that private capital would 
not be invested in the shares of a State bank, con- 
trolled by directors appointed by the Government, 
almost exclusively for political reasons and not for 
their knowledge of banking business. The appeal for 
the capital to the public was made when the Bank was 
established, but the response was of so insignificant 
a character that the idea of a.mixed bank was aban- 
doned, and it was resolved that it should belong ex- 
clusively to the State, and be provided with capital 
by means of a special issue of paper money. It must 


-be admitted that the public expectation of the result 


of this new attempt at State banking. has been agree- 
ably deceived. Hitherto it has been managed pru- 
dently, upon commercial principles, and it has achieved 


‘remarkable success, as shown by. its balance-sheet at 


the end of last year. 

The following is the plan proposed by the directors 
for raising the $50,000,000 m/n :— 

1. To mobilise the cedulas in gold of the National 
Hypothecary Bank for $6,967,650 gold, which the 


Argentine Minister in London holds at the disposal 


of the National Government, and the coupons of 
which the Hypothecary Bank would have to pay. 
These cedulas would realise about $15,800,000 paper 
m . ; 
2. The balance of the $50,000,000 (paper) might 


_ be obtained by issuing bonds, upon the basis of their 


amortisation, by means of the proceeds of the liquida- 
tion of the National Bank, which is now free from 
debt. 

3. The said service of amortisation of the bonds so 
issued could be aided, and the interest thereon could 
be paid, by appropriation of ‘‘ one-fourth, more or 
less, of the sum destined by the Budget for 1907 to 
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constitute in the Bank of the Nation the guarantee | to important losses, especially in the Provinces and 


fund of the paper currency.’ 

The directors contend that by making use of the 
assets of the National Bank, and of a part of the 
‘* Conversion Fund’’ (thus “ mobilising two of the 
items destined to the conversion of the paper money no 
the ‘‘ formation of the metallic reserve, which has 
been systematically maintained since the creation of 
the Bank, and which constitutes the Actual ‘ Conver- 
sion Fund,’ will not be affected.’’ 

The directors also point out that the ultimate con- 
version of the paper money will be promoted by 
giving the Bank a larger capital, as, if it be ‘‘ pru- 
dently applied,’’ it will hasten the arrival of the day 
on, which the Bank will be able to solve the problem 
of such conversion. 

The directors propose that $15,000,000 of the new 
capital should be distributed among the branches, and 
that the remaining $35,000,000 should be used for 
rediscounting. 

Although the Minister of Finance has declared that 
there would be no new loan for raising additional 
capital, it is obvious that the proposed scheme is 
equivalent to obtaining a loan by the issue of National 
Hypothecary cedulas and of National bonds. The 
Hypothecary Bank is tentirely official; jits profits 
belong: to the nation, which would have to make good 
its losses, so that the service of the cedulas would 
| virtually be made by the nation. 

So with the liquidation of the National Bank: all 
its assets have to be applied in the manner directed 
by the Government, which recently ordered the lands 
owned by the Bank (representing partial security for 
bad debts) to be transferred to the Ministry of Agri- 
culture, though, according to the ‘‘ Conyersion Law,’’ 
all its assets ought to be applied to the augmentation 
of the ‘‘ Conversion Fund.’’ The lands are considered 
to be worth $6,000,000 mi/n (say, £500,000), andi the 
other assets will, it is estimated, produce about 


$15,000,000 m/n (say, 41,250,000) in five years. 


The sum appropriated by the Budget out of this 
year’s revenue to the ‘‘ Conversion Fund’’ is 
$6,000,000 gold, but the two instalments of 
$500,000 for January and February have not yet 
been credited to the Fund, which amounts to about 
$17,000,000 gold. 

If the Hypothecary Cedulas realised the sum above 
mentioned, the amount of bonds necessary to be 
issued for making up the $50,000,000, if they bore 
only 5 per cent. interest (and the Government and 
Congress appear determined not to pay a higher rate 
for any loan) would, at the nt quotation of 
Internal 5 per cent. bonds, have to be $37,000,000 
or $38,000,000 m/n ; and they would have to be put 
in circulation very slowly, in order to maintain the 
quotation of 90 per cent. 

However, the $500,000 gold diverted annually 
from the ‘‘ Conversion Fund ’’ during the next two 
years, and the $3,000,000 m/n a year for five years 
proceeding from the liquidation of the National Bank, 
would suffice to pay the interest and amortisation of 
$38,000,000 m/n for nearly tem years; and then, if 
necessary in the meantime, if the Government 
should (as‘is not improbable) find it inconvenient to 
pay the $500,000 gold annually, or if the liquidation of 
the National Bank should be disappointing, it will be 
a simple matter to appropriate the balance of the 
** Conversion Fund ’’ to the service of the new bonds 
or to any other useful purpose ! 

*“ Ce n’est que le premier pas qui cotite ’’! 

So far, the Bank of the Nation has been discreetly 
managed, and probably there is not a very large per- 
centage of bad debts, even at the branches, to be 
deducted from the amounts of $1,362,631 gold and 
$170,575,212 m/n owing to the Bank for discounts, 
loans, and advances on current accounts ; but pressure 
is being brought to bear upon the directors to adopt 
the system of the old Provincial. Bank of making 
advances without tangible security to farmers, 
tradesmen, and manufacturers for. long periods, repay- 
able by small quarterly instalments. This might lead 


Territories. 

The directors state that they have ‘‘ systematically 
maintained the metallic reserve, and that it actually 
constitutes the ‘Conversion Fund’’’; but the Fund 
amounted on December 31 to $17,000,000 gold, and 
the Bank held only $9,354,375 gold, though it also 
held $52,439,174 m/n, which could be converted into 
gold at the Caja de Conversion. It has, however, to 

a sufficient reserve for the deposits of 
$157,989,358 m/n and $1,788,214 gold. This last 
item suggests the question whether the account of 
the ‘‘ Conversion Fund ’’ is kept apart from that of 
‘* deposits,’’ but, even if this be so, the directors 
themselves state that the gold reserve of the Bank 
constitutes the ‘‘ Fund.”’ 

The simplest plan would seem to be to authorise 
the Bank to make use of the existing ‘‘ Conversion 
Fund ”’ as part of its capital, and this, with the assets 
of the National Bank, which should be transferred’ to 
the Bank of the Nation for liquidation (thus effecting 
a considerable saving in salaries), would provide the 
$50,000,000 required. 

Few people believe that the convertibility will be 
restored, and no one wants conversion. At present 
gold can be obtained at the fixed rate, and it will be 
so obtainable unless the wheat crop should fail and the 
sheep and cattle drowned by floods or starved to 
death in a drought (a catastrophe which began to be 
feared, but has been averted by a plentiful rainfall 
this week). In such a case, or if the nation should 
be involved in a war, or if there should be a general 
revolution, the gold would disappear from the Caja 
de Conversion, and then, even if the intended Fund 
of $30,000,000 gold had been accumulated for the 
‘Conversion Fund,’’ there would be a rush to turn 
the currency into gold, which would soon be again at 
a premium. In short, the convertibility of* the 
currency is dependent upon our prosperity, and not 
upon the existence, of a ‘‘ Conversion Fund.’’ 


FORGED TRANSFER OF STOCK. 


Mr Justice A. T. LAWRENCE gave judgment on March 
15th in the case of The Bank of England v. Cutler, a 

case of the greatest importance affecting the liability of 
persons transferring stock in the books of the Bank of 
England. The action arose out of a fraud perpetrated 
in October, 1903, upon Miss Marian May Pearson, by 
her half-sister, Annie Pearson, and a connection by 
marriage, one Jeannie Pearson. Miss Pearson was 
the owner, duly inscribed in the books of the Bank of 
England, of India 34 per cent. stock to the amount of 
41,544 15s. The other two women obtained possession | 
of the stock receipt, and, desiring to borrow money, 
Jeannie personated Miss Pearson and forged her name 
to a transfer in the Bank’s books. The forgery was 
subsequently discovered, and they were convicted at 
the Old Bailey, on January 1, 1906. In this transac- 
tion, the defendant, a stockbroker, acted as witness to 
the identity of Miss Pearson. He did not know Miss 
Pearson, and he was deceived when he identified 
Jeannie Pearson as Marian May Pearson. The defen- 
dant’s good faith was admitted, and it was also 
admitted that he would not be liable for a mere inno- 
cent misstatement of fact. The statement of claim was 
framed upon an implied warranty and promise of 
indemnity. The Acts governing such transfers of stuck 
are 42 and 43 Vic. c. 60, and 43 Vict. c. 10. It is the 
long-established practice of the Bank of England to 
permit stockholders to make transfers in the Bank 
books only when they are identified as the persons own- 
ing the stock, by persons of one of three classes :—(1) 
Certain high Officers of the Bank of England ; (2) The 
past and present.representatives of private banks ; ; (3) 
Members of the London Stock Exchange and their 
clerks, whose names are upon a list kept at the Bank. 
A member upon the list can have his. clerk’s name put: 
upon it by signing a document making himself respon- 
sible for the acts of his clerk. The defendant’s name 
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was upon this list. On October 9, 1903, Mr. Nuttall, 
the managing clerk of Mr. J. Ascott Bartrum, a solici- 
tor, who had acted as solicitor for the defendant, 
waited upon him at his office, and instructed the de- 
fendant to prepare a transfer of this stock and put 
forward a ‘‘ticket.’’ The defendant took it for 
granted that the woman Jeannie who was introduced 
to him as Miss Marian May Pearson was, in fact, that 
lady. He accordingly gave his clerk instructions to 
prepare the necessary ticket and stock receipt, and 
sent him to the Bank with the ticket, saying he would 
attend later in the day and carry through the transfer. 
Later in the day the defendant attended at the transfer 
| department with the woman, and carried out the trans- 
fer in the ordinary formal manner, except that the 
transfer in the transfer book inscribed in accordance 
with the instructions contained in the ticket was exe- 
) cuted by Jeannie’s forging the name of Marian May 
‘Pearson. The defendant signed the book identifying 
the woman Jeannie as Marian May Pearson. The stock 
‘receipt showed a transfer of the stock to Abraham 
‘Loftus Tottenham. Eventually it was transferred to 
‘Messrs Coutts and Co., and advances were made 
against it. It was subsequently sold by them to Mr 
William Gibbs, a member of the Stock Exchange. In 
1905 Miss Marian May Pearson discovered that Annie 
and Jeannie Pearson had committed a fraud upon her. 
She then called upon the Bank to replace the stock. 
The Bank, being advised that they were liable, bought 
stock upon the market at the price of £1,649 1s 6d, 
aand paid her one dividend of £13 10s 3d, which she 
had not received from the forgers. The stock so 
‘bought was duly transferred in the books of the Bank 
to Miss Marian May Pearson. The Bank then brought 
this action against the defendant, claiming the total 
sum of £1,662 11s gd. His lordship, after referring 
to several decisions, said that he came to the conclu- 
sion that the defendant did request the Bank to permit 
‘Marian May Pearson to make this transfer, and did 
‘identify her as Marian May Pearson, the true owner 
of the stock. The legal effect of this was that he 
warranted that she was Marian May Pearson, and pro- 
‘mised to indemnify the Bank if she was not. 

The Bank of England stands in relation to stock as 
a depository of goods in relation to the goods. The 
Bank does not profess to hold money in trust for any- 
‘body. There is nothing in its Act or charter con- 
-stituting it a trustee for that purpose. If the Bank 
voluntarily enters in its own books a trustee’s account, 
it may under certain: circumstances become liable for 
“the obligation of those trusts. But the Bank is merely 
“a public servant, and is generally under the obligation 
to transfer the fund to the person in whom it is vested. 
The only way in which it can be effected is by giving 
it distinct notice of a liability to which the stock is 
made subject. In Prosser v. Bank of England (13 Eq. 
611) it was held that evidence which the Court of 
Chancery may now, in uncontested cases, consider 
sufficient to prove death, is not necessarily binding and 
conclusive upon, or to be accepted as satisfactory by, 
the Bank of England. The Bank has a discretion to 
,j| exercise for its own protection and the benefit of the 
public ; and the Court will not compel it, when exer- 
i{| Cising that discretion bond fide, to depart from its own 
iu] settled practice. 

The Court will not compel the Bank to register a 
‘transfer in such a way as would oblige it to recog- 
nise a tenancy in common between the owners of stock, 
as distinguished from a joint tenancy. But stock may 
now be transferred to and held in the names of an 
individual and a body corporate, or of two or more 
bodies corporate, and any such holding shall, in its 
relation to the Bank, be deemed a joint tenancy. It 
was held in Sutton v. Bank of England (1 C. and P. 193) 
that if the Bank of England make unreasonable delay 
in the passing of a power of attorney to transfer stock 
an action lies against it. 

If stock is transferred by the Bank in reliance upon 
a forgery the amount must be replaced by the Bank. 
In Sloman v. Bank of England (14 Sim. 475) one of 
two trustees of a sum of stock had sold it out under 
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a power of attorney, to which he had forged the signa- 
ture of his co-trustee, and some time. afterwards 
absconded. It was held that the Bank must re- 
invest the stock in the name of the other trustee. In 
Davis v. Bank of England (5 B. and C. 185) it was held 
that a person might recover from the Bank of Eng- 
land the dividends arising on his stock in the funds, 
though at the time the dividends were payable he 
knew the stock had some months. previously been 
placed, under a forged power of attorney, to the name 
of another person, and nevertheless omitted to inform 
the Bank of the circumstances, and did not demand 
payment of the dividends till after the escape of the 
offender ; though it would be otherwise if the Bank 
had paid the dividends to persons to whom it could 
have refused to pay them had it been informed 
of the forgeries within a reasonable time after the 
stockholder had learned of them. In the course of his 
judgment in this case, Lord Chief Justice Best said :— 
‘* In the present case the jury have expressly negatived 
all knowledge on the part of the plaintiff until three 
months after the forgeries. They have also negatived 
assent, saying they have no evidence of assent except 
the concealment of what came to the plaintiff’s know- 
ledge five months after the forgeries, from which they 
have not inferred assent, nor can we.’’ 

But a party who has executed a transfer of stock in 
the prescribed form cannot, in an action against the 
Bank, dispute the title of the transferee on the ground 
that he has not subscribed an acceptance of the 
transfer as directed by statute. It is not the usual 
course of business for purchasers of colonial or other 
inscribed stocks to attend personally at the Bank and 
accept the transfer, though that course is recom- 
mended by a note om the common forms of stock 
receipt issued to purchasers by the Bank. A trustee 
will not, therefore, be held liable for the fraud of his 
co-trustee, acting as broker, because he did not so 
attend and accept such a transfer, though he would 
have discovered the fraud if he had done so. 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, February 26, 1907. 
THE BANKING POSITION. 


THe Commonwealth bank returns for the December 
quarter of 1906 are, in the aggregate, of more than 
usual interest, indicating as they do that advances are 
now being freely made, and that the increase in their 
total for the past year was nearly equal to that in 
total deposits. After a long period of comparative 
quietude, banking business in Australia has once more 
become active. The change is due mainly to the im- 
proved condition of trade. The imports of merchan- 
dise for 1906 exceeded in amount those for the: pre- 
vious year by £5,794,083, and this movement implies 
larger purchasing, larger purchases of stock, and in- 
creased bank overdrafts. The demand for money for 
industrial undertakings has not increased, and, such as 
it is, the demand is met in a very cautious spirit. ~No 
doubt Australian manufacturing industries. will be- 
come more important, but the rate of progress is slow. 
The determination shown by politicians to secure the 
‘* advantages ”’ of protection to the wage-earners is a 
deterrent to enterprise. The high cost of production 
this policy involves really militates against manufac- 
turing development, neutralising to a large extent the 
effect of protective duties. The third and fourth great 
divisions of Australian interests, the pastoral and the 
mining, require banking assistance of a temporary 
character only. The expansion of trade is, in short, 
the great cause of the improved banking situation. 
The statistics relating to bank advances are 

imperfect in a sensible degree by the effect of realisa-. 
tion of old securities. The proceeds reduce the volume 
of assets inherited from business of years ago, and. 
the real growth of new business is obscured. During; 
the last’ year or two the realisation of old securities’ 
has been on a comparatively rapid scale, and several! 
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banks that in the time of the drought had ‘“‘ stations ”’ | 
on'their hands can now say that they do not hold a 
‘single one. In the consideration of the growth of | 
banking advances the effect of the realisations neferred 
to ‘has to be: borne in mind. But the amount involved 
ds not known. 

The movements in total deposits and total advances 
(discounts, -loans, and othef assets) for the last two 
years are stated as follows :-— 


Advances. 


£ 
—1,348,805 
+ 1,996,560 


+ 647,755 


+ 126,302 
+ 5,803,380 


+6,254,637 .... +5,929,682 

‘For 1905 the net increase in the deposit resources 
‘ofthe banks in Australia was £8,767,576, and the 
banks were surfeited with money. But for 1906 the 
net increase was only £324,955, and the outlook is 
that with a continuance of free expenditure the pendu- 
lum will swing decidedly in the other direction. Already 
‘both borrowing and lending rates are stiffer, although 
they cannot be regarded as high. The position of 
‘the banks is accentuated by the fact that the propor- 
tion of fixed (interest-bearing) deposits to total de- 
posits shows an appreciable decline. For the Decem- 
ber. quarter of 1904 it was 614 per cent., a year later it 
Was 61:per cent., and the last ratio is only 59 per cent. 
A ratio of less than 60 per cent. is not liked. 
. From the foregoing table it will be seen that the 
growth of Australian deposits was less in 1906 than 
in 1905, although the profits from nearly every kind 
of industry were larger. Two causes principally may 
be assigned—first, increased private expenditure, a 
matter to which reference has already been made ; and 
second, the inroad on Savings Bank funds and surplus 
revenue made by two or three Governments for the pur- 
pose of making remittances to London to take up 
maturing loans, in whole or in part. During both 
years the banks transferred money to London for 
temporary use there, but operations of this kind are 
now practically suspended, and may not be renewed 
under the conditions which now prevail. 

A summary of average deposits and advances for 
the December quarter of 1904, 1905, and 1906 is as 
follows :— 


Deposits. 
1905. £ 


43,909,837 
Ri ac tesiccnsbso 49,415,331 


+ 4,475,888 
+1,778,749 


1905. 


£ 
39,025,360 .. 
60,978,760 .. 


.. 100,004,120 .. 


-- 87,762,819 .. 87,115,064 
Excess of deposits .... 12,566,256 12,241,301 .. 3,473,725 
The figures relating to the note circulation and to 
banks’ holdings’ of ‘coin and bullion are of particular 
interest, being indicative of a more active condition of 
the currency. ‘The bank notes in the hands of the 
public during the December quarter of 1906 amounted 
to £3,381,076, against £3,156,838 for the previous 
quarter, an increase of £224,238. On the other hand, 
the total amount of coin and bullion fell from 
£22,459,744 to £21,449,000, the decrease being 
#:1,010;744, notwithstanding that shipments amounted 
to less than £1,100,000 out of a production of about 
£3,500,000. From the two movements it is to be 
inferred that the amount of coin and notes in the 
hands ‘cf the public has greatly increased. The New 
Zealand::bank returns, im comparison with those of a 
year and two years previously, are briefly. summarised 
as ‘follows :— 2 


1906. 
£ 


43,605,831 .. 
62,652,926 


106,258,757 


1904. 
£ 


34,908,070 
55,680,719 


90,588,789 


Deposits— 
Not: bearing interest.. 


Dec. 
Quarter, 
“1904. 


Dec. 
Quarter, 
1905. 
£ 
-. 20,233,314 
«. 17,899,065 


£ 
. «) 18/548,739 


Deposits oe 
A@vazices, ‘ 
ill Ne itculati — -. 1,468,834 .. 1,451,813 | 
Con aed pallion --..... 4696-758 °. 4052173 ‘. 3,953,075 | 


Under, every heading increase is shown. | 


- 16,851,383 


.) 
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tT COMMONWEALTH PARLIAMENT 


The Governor-General’s speech at the opening of the 
first session of the third Parliament of the Common- 
wealth was brief. During the absence of the Prime 
Minister at the Colonial Conference and of the Minister 
of Customs at the Navigation Conference, no legisla- 
tion of importance is likely to be initiated. There are 
no signs of rapprochement between any two of the 
four parties in the House of Representatives, but the 
Labour party will for the present continue to give a 
general support to the Ministerial party. The Labour 
leaders are, however, determined! in their advocacy of 
an Australian old-age pension, scheme, the funds to be 
obtained by means of a tax on land, and may give 
Mr Deakin a great deal of trouble. As the two most 
important States already have old-age pension schemes 
in smooth working order, the better course might be 
to frame a Commonwealth scheme for the adoption of }] 
all the States out of their own resources. On, the 
return of the Ministers from London a determined 
effort will be made thoroughly to revise the tariff. 
The advantages to be derived by the Empire from the 
adoption of preferential treatment will, no doubt, be | 
strongly urged in London, and the Ministers on their 
return, will also without doubt advocate such a revision 
of duties as will best help to discourage the importa- 
tion of British manufactures. The British Parliament, 
for its part, will be expected to fix substantial duties 
on food imports from foreign countries. The recipro- 
city, so far as the Commonwealth Protectionist politi- 
cians are im question, is to be as nearly as possible 
altogether on one side. f 

An important subject for the consideration of the 
Parliamentary session is that of defence. It has 
already been decided to construct a small fleet for 
coastal defence, a commencement being made with 
eight destroyers and four first-class torpedo boats. 
The project is at once associated with other matters. 
First, it is desired to encourage ‘‘ native industry ’’ by 
having the vessels built in Australia, one of each class 
being procured from England, as models, Australian |} 
workmen to be sent home to help in the construction of |} 
the models, and thus gain experience. Secondly, it. is 
thought that the building of the vessels in, Australia 
should be associated with the development of the steel 
industry. Steel is to be obtained from Australian 
ores, plates, &c., are to be made from the steel, ship-, 


duilding yards are to be established, and constant 


employment is to be found for some 10,000 skilled 
artisans. The twelve coastals, to cost £760,000 or 
more, will, it is thought, be ready in three years, 
although their construction has not yet been com- |} 
menced. 

IMMIGRATION AND SETTLEMENT. 


Under the Federal Constitution, the Commonwealth 
has the control of immigration, and the Parliament has |} 
made laws for its regulation. But the Federal Govern- 
ment is not, and cannot be, fully seized of local require- 
ments and wishes. The several States differ extremely 
in their capabilities and necessities, and these are better 
understood by the State Governments. Hence, under 
the general administration of the Commonwealth, it 
is recognised that the efforts of the State Governments 
to promote immigration should be left as unfettered as 
possible. Most of the States are, therefore, making 
their own arrangements, and the Commonwealth 
Government is aiding them. The Commonwealth 
may, moreover, have a special field of its own to ex- 
periment on, should the transfer to it of the Northern 
Territory by South Australia be accomplished. But 
the obstacles in the way of immigration on a large 
scale are still formidable. In the first place, the artisan 
portion of the Australian people are not prepared to 
welcome newcomers of the same class, lest wages 
should be adversely affected. Casual arrivals, who will 
at once join the unions, are just tolerated. The leaders 
of unskilled labour also object to an influx of labourers. |}, 
At the present time, an agitation is being conducted: 
against proposals to bring out. a considerable number, 
of Italians to take the places of the expelled Kanakas in, 
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these‘ poor people, whose chief offence is that they were 
born ‘‘ coloured,’’ are in course of deportation, and 
‘* white ’’ people to fill the vacancies are wanted. A 
scheme for bringing out about a thousand for. the 
largest concern has been approved by the Common- 
wealth Government, and is under the consideration of 
the Italian-Government. But the Queensland labour 
leaders’ dislike the arrangement, and are protesting, 
with’ effect, against any further attempts being made 
to import Italian labourers in batches. Possibly, one 
of their objections is correct, so far as it goes. It is 
that the Italians may prefer to leave the cane fields 
for some more desirable kinds of employment. But the 
problem how to find substitutes for the 4,000 expelled 
Kanakas, who constituted about one-half of the num- 
ber of persons employed in the Queensland sugar in- 
dustry, has to be solved, and the industry must shrink 
in importance. 

Objection is also felt against a large immigra- 
tion of agriculturists. An influx of labourers would be 
unwelcome, and for farmers with capital little oppor- 
tunity offers in two or three of the most advanced 
States to secure land broken up by the Governments 
for closer settlement purposes, the cry being that, until 
the native-born can be supplied with the land they 
want, newcomers should have to wait. Of course, such 
farmers can buy in the estate market, and there are 
always hundreds of properties for sale, but prices, as 
a rule, are high, and the same amount of capital can 
be made to go further in other countries, possibly in- 
cluding England itself. The Victorian Government 
has, however, issued a pamphlet in England, offering 
certain advantages to small agriculturists, and stating 
that blocks of Crown land will be specially reservedi for 
their selection. 

But one of the greatest considerations to be faced 
in settling on the land is that suggested by the uses to 
which it is put. The minor agricultural industries are 
not extending, but generally the reverse. Even the 
cultivation of the vine is falling back, partly owing to 
the devastation caused by the phylloxera. Apart from 
pastoral pursuits and cattle and horse raising, the 
land is mainly devoted in those States to wheat grow- 
ing and dairy work. To a larger extent than before 
the great drought, the pastoral and agricultural wel- 
fare of Australia is dependent upon the three articles 
most exposed to drought visitations, viz., wool, wheat, 
and butter. The four splendid seasons experienced 
Since the drought have blinded perception of this fact. 
Irrigation and improved agricultural processes may be 
productive of much good, but irrigation is possible 
over a comparatively small area only, while high-style 
agriculture is lost when the country is desolated by 
drought. If, however, rather large areas of land, with 
a fairly efficient supply of water for ordinary purposes, 
can be obtained, a moderate return can be secured. As 
regards wheat growing, placing the average yield over 
a series of years at 9 bushels per acre (the average 
for the four years 1902-5), a selection 320 acres would 
yield 2,880 bushels, for which this season an average 
of about 78 is procurable at the railway station. De- 
ducting cost of cultivation, keep of five horses, bag- 
ging, and other expenses, the margin cannot be con- 
sidered a wide one. Dairying affords better results, 
provided the land has beem bought at a moderate 
price. But the favourable seasons and good returns 
have caused the land to rise greatly in value. - 

The whole question of immigration and settlement 
is thus encompassed with difficulties. In a more or 
less vague manner, the necessity for immigration on a 
grand scale is recognised. Even the Prime Minister 
of the Commonwealth sees that the permanency of a 
** white ’’ Australia depends largely upon a more rapid 
increase in the population than at present. In the 
meanwhile, it is satisfactory to note that the neighbour- 
ing colony of New Zealand continues to attract suitable 
“immigrants from the Mother Country. 


THE NORTHERN TERRITORY AND NEW GUINEA. 
The terms provisionally agreed upon between the 
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the Queensland sugar plantations: Four thousand of | Prime Minister of the Commonwealth and the Premier 
of South Australia embody rather onerous financial 
conditions. 
monwealth to take over the liabilities of the Northern 
Territory, the Commonwealth to continue a railway 
from the South Australian border to Port Darwin, and 
to work the transcontinental railway so. completed; 
and the South Australian Government to concede the 
right to the Commonwealth Government to construct 
a railway from Port Augusta to Western Australia. 
The performance of these conditions would charge the 
Commonwealth with a public debt of some 10 millions 
sterling. Then it is anticipated that a large sum would 
be expended in settling the Territory with a_ white 
population. Such a step is regarded as essential, partly 
to justify the transfer, and partly to populate Australia 
on its most vulnerable side. 
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Briefly, they are as follows :—The Com- 


The present administration of the affairs of New 


Guinea has lately been adversely commented on, and 
it is under consideration to retire the British officials, 
and to substitute Australians, appointing an Australian 
to the chief position. 
regarding the 
lians, but how the Commonwealth will be able to spare 
any of its population has not yet been explained. Any 
‘* settlement ’’ that means quarrels with. the natives 
and attempts at their extirpation is to be avoided. 


A good deal has been written 
”* of New Guinea by. Austra- 


6é 


settling 


THE NEW MAIL CONTRACT. 
The mercantile public are becoming uneasy with re- 


gard to the arrangements for putting the mail contract 
entered into between the Commonwealth Government 
and Sir James Laing and Sons, Limited, into going 
order. The particulars in connection with this contract 
are, briefly, as follows :—The Commonwealth Govern- 
ment accepted the tender of the company for a service 


to commence on February 1, 1908, and the necessary 


deposits, amounting to £27,500, were either paid or 
guaranteed to the Government. 
were associated four other shipbuilding firms, and:a 
syndicate was formed to give effect to the undertaking. 


With the company 


It was evident from the first that the shipbuilding 
firms did not desire to become shipowners, and efforts 
have been made to form an owning company, with 
sufficient capital to pay for the ships, either in cash or 
debentures, or both. Up to the present these efforts 
do not appear to have been successful, and with the 
construction of at least eight suitable steamers to he 
accomplished, time is running short. The managing 
director of the contracting company is now in Aus- 
tralia, and it is surmised that one of the objects of his 
visit is to obtain the assurance of monetary assistance 
from the Commonwealth Government. Such assistance 
could not, however, be granted without the sanction of 
Parliament. With the assistance of the Labour party, 
the Government might push through such a proposal, 
but the Labour party would probably make a stipula-, 
tion that the administration of the company should: be 
controlled by the Government. Feeling is running 
rather high, but, apart from any possible appeal to the 
Government for assistance, the matter is only.of a busi- 
ness character. The public are, however, being ex- 
horted, on behalf of the syndicate, to remember that 
the line will be registered in the Commonwealth, that 
it will be under the Commonwealth flag, that it will be 
manned by ‘‘ white’? men only, that it will conform 
to the Australian conditions, and so forth. A state- 
ment that the construction had actually commenced: 
would be more to the point. 





BUSINESS NOTES. 


The Grand Trunk Report.—The figures of the half- 
year’s workings published in a preliminary statement 
some weeks ago, and reprinted: with greater detail in, 
the recent report, show that. although. the- company: 
is making progress in gross receipts, its expenditure is; 
increasing too fast to allow of the full benefit coming) 
to the shareholders. The total traffic earnings for the 
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six months amounted ta £3,584,846, which is an in- | sense the patching-up of trouble has done harm to the 
crease of £295,853 over the corresponding period of ; markets ; it has. heightened the sentiment of unoer-: 
the previous year, and the working expenses to! tainty, and re-imposed the uncomfortable feeling that 
£2,561,496, an increase of £215,780. The net! the general credit is not what it ought to be for the 
traffic receipts are £1,023,350, representing a gain of | encouragement of free and confident dealing. The big. 


slightly over £80,000. 
cost of working the system would be heavy during the 
recent period, not merely because prices generally have 
risen, but because the directors in their report of a 
year ago admitted that the renewal of locomotives had 
become a matter of urgency, and that a considerable 
proportion of the earnings for 1906 would necessarily 
be expended in this direction. Accordingly, we find 
that the disbursements classified under ‘‘ maintenance 
of equipment,’’ in which repairs to locomotives are 
included, were on a far more generous scale in 1906 
than in 1905, and that they account for a far larger 
percentage of the total expenditure. Repairs and 
renewals of locomotives absorbed between £90,000 and 
#:100,000 more than in the corresponding months, while 
operations in the car department necessitated an 
increase of nearly £120,000, the locomotives and the 
cars between them thus costing over £200,000 more 
for their upkeep in the second half of 1906 than in the 
same period of 1905. This heavy outlay is toa certain 
extent offset by a decrease in the maintenance of ways 
and structures, but even after full allowance has been 
made for this economy, the swollen figures which re- 
present the maintenance of the system are alarming, 
and suggestive of neglect in former years. Main- 
tenance by fits and starts is not a satisfactory plan, 
and greatly increases the difficulty of investors who 
wish to realise the true position of the company. A 
discouraging feature of the report is the clause dealing 
with the Canada-Atlantic Railway, which for the last 
two years has saddled the guarantor company with a 
serious deficit. Last year this deficit amounted to 
£18,037, and the directors of the Grand Trunk, in 
their report for the second half of 1905, explained 
that it arose because ‘‘the control and opera- 
tion of the Canada-Atlantic Railway was _ not 
transferred to the company until Octover st, 
although under the terms of the agreement 
the company became responsible for the interest 
on the bonds from January 1, 1905. The deficiency in 
the working for the year cannot, therefore, be taken 
as indicative of what may be expected now that the 
line is in full charge of the officers of the Grand Trunk 
Company, and the board anticipate a very considerable 
improvement in the net earnings in the future.’’? Un- 
fortunately, these anticipations have not been fulfilled, 
and so far from showing a considerable improvement, 
the net earnings reveal a deficiency of £34,263, or 
nearly double that of last year. The reason for this 
adverse result is again found in an increase of working 
expenses, which have risen from {£161,575 to 
£197,513, and unless some restriction can be placed 
on the growth of expenditure, the Canada-Atlantic 
Line seems likely to prove a serious handicap to the 
Grand Trunk. Some explanation of this large increase 
in expenses would be acceptable, and shareholders 
have certainly a right to know whether any department 
is being starved at present, as the cars and locomotives 
have apparently been starved during the past few 
years. 


Wreckage.—As to how many strides the Stock Ex- 
change will be able to run on its strong wish for peace 
and better markets, the most optimistic member will 


admit some hesitancy. It is not the monetary outlook 
that worries the markets to any extent ; nor even thé 
public’s disinclination to deal largely and frequently. 
Both these are ills, but both, and all the other minor 
causes for complaint, yield placé to the downright 
anxiety respecting the amount of wreckage that exists 
in all the speculative markets. The American depart- 
ment is, of course, the area covered most widely by 
weak accounts. Brokers whose clients have failed to 
meet their differences, jobbers who have taken over 
shares from weaker brethren—these abound. In one 
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It was to be expected that the | people with whose names rumour played libellous: 


pranks are understood to be upon ground more stable 
than was the case last pay-day. Seven failures have 
cleared the air to a certain degree; that there have 
been so few must, by the way, have sorely disappointed. 
sensationmongers bent upon an orgy of hammerings. 
The outlook for the settlement next week is certainly 
better than was that which faced the markets a fort- 
night ago. For one thing, there has been such a rally 
in Americans, comparing prices against those of the 
last make-up, as to have afforded the holders of weak 
stock the opportunity to unioad, or at least to lighten 
their commitments upon much better terms than per- 
haps many of them hoped. It was unfortunate that a 
troublesome monthly settlement in Paris should have 
intervened—to-day sees its final adjustment—to com- 
plicate the situation still further, but even this factor 
of disturbance has proved less difficult of arrange- 
ment than the croakers predicted. Disturbance, how- 
ever, remains in the air ; restlessness, not without some 
spasms of nervousness, is still abroad. The surmount- 
ing of the end-March Settlement with so fair a measure 
of success is, however, a specimen of Stock Exchange 
powers of resistance to threatened trouble, and given 
moderately good luck, even the accumulation of 
wreckage should not prevent this mid-April account 
from proving a movement inte smoother waters. 


The Reduced Stock Exchange Dividend.—ihat some 
idea of a possible lowering of the Stock Exchange 
dividend was experienced may, perhaps, be seen in 
the comparatively low price to which House shares 
had dwindled. The declaration of a final distribution 
of £6 per share, making £11, instead of the pre- 
viously paid £12, for the year, caused a further re- 
cession of six or seven pounds a share, but before this 
the price was no better than 223. Yet, in spite of the 
recent bad times, not many shares had come to 
market ; the price had been lowered by precaution more 
than on account of sales. The highest level reached 
by Stock Exchange shares in their present form of 
412 paid was 248, which was just after the record 
dividend, making 100 per cent. for the full year, had | 
been declared for the first time. Not only has the | 
dividend been reduced, but the ‘‘ carry over,’’ as the 
Managers prefer to call it, is lawer by some £/36,000 
than at the corresponding period last year. After the 
fairly strong hint at one of the meetings of proprietors 
that the Managers did not advance the dividend rate 
unless they felt fairly confident as to its future main- 
tenance, holders of Stock Exchange shares will await 
with some curiosity the issue of the report to explain 
the reason for the step backwards. That the latter 
will be seen to arise from the falling off in entrance 
fees is generally surmised. This, the most prolific 
source of increased revenue, has been checked, all in 
the natural order of events, by a concatenation of 
circumstances, of which the most apparent is the 
domestic legislation which produced a rush of new 
members two or three years ago. There are probably 
other reasons, such as the paucity of business, which 
have contributed to the falling away in the receipts of 
the Stock Exchange as a company, but structural | 
alterations cannot be charged with any heavy items of 
expenditure. The shares have given way to about 
217, which price carries the dividend of £6 payable 
on May 2nd, so that the return upon the investment, | 
even at the reduced rate of dividend, works out to a 
little over 5 per cent. 


Colonial Governors and Financial Companies.—lIt is to 
be hoped that the letter addressed by Lord Elgin to 
the Governors of British colonies which has been 
published this week may have a salutary effect. Lord | 
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Elgin draws attention in his communication to the 
questions put in the House of Commons last Session 
relating to the participation of ex-Governors of 
colonies in companies formed to operate in territories 
which they were recently administering. These ques- 
tions, and the comments which have been made upon 
them, rendered it desirable, in Lord Elgin’s opinion, 
that he should give expression to his views on the sub- 
ject, and he intimates that, while the motives actuat- 
ing retired officials in the circumstances described 
above are, na doubt, laudable, their action may give 
rise to misapprehension. ‘‘1 cannot help feeling,’’ 
Lord Elgin adds, ‘‘ that retired Governors would be 
well advised in most cases to refrain from taking a 
prominent part in the management of companies which 
are formed to develop for profit the natural resources 
of the territories which they have administered. I 
shall always be ready and anxious to defend the con- 
duct of those who have given years of arduous and 
devoted work to the Empire; but the strongest and 
best-merited defence cannot always remove a false 
impression made by reflections cast on them, and I 
think myself, therefore, entitled, in the interests of the 
State and of the colonial service, to draw the atten- 
tion of officers administering the government of 
colonies or protectorates to the necessity for earnest 
consideration before taking part in any commercial 
undertaking of such a character.’’ The question with 
which Lord Elgin deals is, unfortunately, not a mere 
academic one. The association of Sir West Ridgeway 
with the syndicate which obtained a leese of the Ceylon 
Government pearl fisheries, for instance, has given 
rise. to comments both here and in Ceylon, and it is 
obviously undesirable in the interests of the public 
service that further occasions for criticism of this kind 
should arise. Eminent ex-servants of the Crown who 
desire occupation in financial or commercial enterprises 
can generally find scope for their energies in quarters 
that are outside the range of the comments referred to 
by Lord Elgin. 














British Enterprise in Liberia—Some interesting 
details of British enterprise in Liberia are given by 
Captain Wallis, our Consul at Monrovia. The Liberian 
Development Company, it appears, is not only display- 
ing great activity in prospecting for minerals, but it 
has advanced £100,000 to the Government for estab- 
lishing a bank, constructing roads capable of sustain- 
ing motor transport, raising a force of native con- 
stabulary, under the command of a British officer, and 
installing telegraphic communication. In addition, two 
British officials have been appointed to the Govern- 
ment service and charged with the task of reorganising 
the Customs and the general financial affairs of the 
country. The new bank, which is entitled the Govern- 
ment Bank of Liberia, has already been established 
under the management of the company’s officials, and 
it is entrusted with the duty of receiving all Customs 
duties on behalf of the Government. Captain Wallis 
expresses the view that the thorough reorganisation 
of the Customs and the general purification of the 
country’s fiscal policy means the salvation of Liberia. 
Her revenue, he states, will grow, an impetus will be 
given to commerce, and the natives of the hinterland 
will have the opportunity, owing to the construction 
of roads, of bringing the products of the interior to 
the merchants on the coast. The rubber trade. of 
Liberia is said to possess great possibilities, but 
hitherto the disturbed state of the hinterland, the 
absence of roads, and the difficulty of obtaining labour 
in the interior have checked its development. 






























British Shipping at Antwerp.—That there is no 
falling off in the prosperity of the port of Antwerp is 
shown by Sir Cecil Hertslet’s annual report to the 
Foreign Office. The total tonnage of ships entering 
increased from 9,850,952 tons in 1905 to 10,884,412 
tons in 1906, the share of British and German shipping 
respectively being as follows :— 
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British. German. 
tons. tons. 
Bee dkéndedccdavacds 5,499,838 .... 2,851,469 
BOE Cais canecie eéeawed 4,996,704 .... 2,598,372 


Sir Cecil Hertslet points out that the Germans are 
making great and successful efforts to increase their 
trade at Antwerp, but it is not expanding so rapidly 
as British trade, and the Consul-General quotes from 
a speech by the Acting-Burgomaster, in which that 
gentleman said: ‘‘ The British flag is absolutely pre- 
eminent and predominating in our port ; so much so 
that Antwerp, although situated without the borders 
of the United Kingdom may safely be called, from a 
commercial point of view, one of the principal British 
ports in the universe.’’ In comparing the trade of 
Antwerp with that of British ports, it has to be borne 
in mind that the Belgian method of measurement is not 
the same as that adopted by other maritime countries, 
a deduction of 18.5 per cent. having to be made from 
the Belgian figures in.order to institute an accurate 
comparison. On this basis the Antwerp tonnage in 
1906 would be 8,870,796 tons. 


A Fair ReconstructionWhen companies whose 
capital comprises both ordinary and preference shares 
find it necessary to write off losses, the proposals made 
with a view to effecting that object are frequently un- 
just to the preference and in favour of the ordinary 
shareholder. It is gratifying, therefore, to comment 
upon a new proposal of the kind which seems to adjust 
the sacrifice to be made between the two classes of 
shareholders, with-a due regard to equity. The 
balance-sheet recently issued by Willans and Robinson, 
Limited, showed that the company has sustained a loss 
on operations during the past few years, amounting in 
the aggregate to £204,699. That has been mainly 
due to the unprofitable character of the works 
acquired a few years ago at Queen’s Ferry. 
These works stand in’ the _ balance-sheet at 
£230,454, while it is calculated that the actual 
value, if sold, is no more than £100,000, thus 
showing an additional loss of £130,454, or a total to 
be provided for of £335,153. The company has a re- 
serve fund of £105,541, and it is proposed to take 
from this £68,489, reducing the loss to £266,664 and 
leaving at credit of the reserve account a sum of 
£37,052 as a margin for contingencies. It is pro- 
posed to write off the whole of the £266,664 by re- 
ducing the amount of the ordinary shares from £5 to 
41 each. That leaves only the accumulated arrears 
of dividend on the preference shares to be dealt with, 
and in regard to this the holders of the preference 
shares are expected to make some _ concession. 
The amount is £70,000, and an elaborate calcula- 
tion is made as to how long the company would 
be in paying off these arrears should no writing down 
be effected. The estimated result is that it would be 
five years before the preference shares could hope to 
receive a dividend, and 9} years before the ordinary 
shareholders could participate. By writing off the 
losses at once; the preference shareholders will, it is 
hoped, get their dividend regularly in future, and it is 
represented that, in consideration of immediate par- 
ticipation in profits, they should forego one-half, or 
435,000, of the accumulated arrears, and accept for 
the remaining £35,000 funding certificates redeemable 
by means of a sinking fund. The capital rights and 
full future dividends of the preference shareholders are 
thus preserved, and should the operations at the works 
retained by the company be as profitable as is antici- 
pated, the ordinary shareholders may hope to receive 
dividends after this year. The scheme, of which we are 
able to give only a brief sketch, is ingenious, and while 
it may be contended that the preference shareholders 
ought not to be called upon to forego any portion of 
the amount due to them, the value of an immediate 
realisation may be set against the long period of wait- 
ing for the settlement of their claims that must take 
place if no writing-down was effected: 
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THE REVENUE. 
An Account of the Toran REVENUE of the UnirEp Krnapom in the Year ending March 31, 1907, as compared with the: 
efi | Bah ee J jo ngs ____ preceding Yea Year. Oe eS i oT 
Year sar ending ‘March 3, 1906. Year ending March 31,1907. [increase or Decrease in thelIncrease or Decrease in the 
Revenue Paid into the Ex-/Total Revenue in the Year 




















Paid eee in the Year endingjending March 31,1907, as com- 
—_ ay to the arch 


31, 1907, as compared/pared — — preceding 
Taxation | Revenue: MM with the preceding Year. 
Richenuer. Taxation 











Accounts. 




















Accounts. Increase. | Decrease: Increase, . | Decrease. 
¥ ono 163,650 34, 32,930,000 $706 aie. aa 1589 
47: 9 ee I 
S090 000 35,602,85 120,000 vee (00,838 
yy ce 4,358,789} 17,328,789 i esom0 4,683,990 1,430,000 230,400 1758201 
720,000 "710,000 ; Ad 10,000 a 
1,950,000 1,890,000 ° on 60,000 ‘ | 
31,350,000 31,600,000 ° 250,000 oa 250,000 
16,880,000 27,170,000 : 290,000 “8 290,000 
4,130,000 4,255,000 ee 125,000 ée 125,000 
480,000 520,000 ° 40,000 we 40,000 2 
Receipts from Suez Canal 
Shares and Sundry Loans| 1,098,595 1,097,978 a 
iscellaneous ............ 1,513,981 1,941 | 427,114 427,114 
| 1,830,561 _ 


INE oo0 onc cccenes 143,977,576 | 9,90. ey 144,814,073 10,222,385 155,926,458 2,682,114 | 1,845,617 Ca i eae 1,830,561 








Net Increase, £836,497. Net Increase, “Net Increase, £157,592, ; 


An Account showing the Recerprs into the EXxcHEQUER in the Quarter ending March 31, 1907, the Issuzs Out of the same, the 
CHARGES on the ConsoLipaTED Funp at that Date, and the SurRPLus or Derictency of the Balance in the Exchequer on 
March 31, 1907, in respect of such Charges. 














£ £ 
Revenue paid into the Exchequer, as shown in Account I. ........ 53,979,235 | Net deficiency of the balance in the Exchequer to meet the charge 
Advances for Purchase of Bullion repaid ..............0.-e2seeeeee 200,000 on December 31, 1906, as per last account ..............see0e- 2,908,777 
. Advances for Interest on Exchequer Bonds issued under the Amount applied out of Revenue to Supply Services................ 29,819,629 
Capital. Expenditure (Money) Act, 1904, repaid ...........+..-e08 180,000 | Consolidated Fund Charges for the Quarter to March 31, 1907 
Money raised by creation of Debt— £ (including Interest payable on April 5, 1907, in respect of Public 
For 8w upply, ve ceth bbe iced Sse eabhsh4aien sa seeneee 5,800,000 Debt, as per Exchequer and Audit Departments Act, 1866—29 and 
Under the Telegraph Acts, 1892 to 1904.............. 325,000 30 Vict., c. 39, sect. 12), viz. :— 
Under the Naval Works Acts, 1895.to 1905.......... 700,000 Remaining 
Under the Land Registry (New Buildings) Act, —_ 1,000 to be 
Under the Public Buildings Expenses Act, 1903 .. 79,000 Issued Issued 
Under the Public Offices Site (Dublin) Act, 1903 . 8,000 - Before the After the 
6,213,000 End ofthe End of the 
Gage fc. oun: 
National Debt Services .............seeeees 6,460,661 .. 4,653,002 
Other Consolidated Fund Services.......... 135,378 .. 285,114 
Payments to Local Taxation Accounts 
| gharged on the Consolidated Fund........ 412,955 .. 10,000 
Casual Receipts — £ Issues to meet Capital Expénditure— 
Suez:Canal shares drawn and paid off ............ 7,575 Under the Telegraph Acts, 1892 to 190%.. 325,000 


China Indemnity........ ...cccscsceeeceseeeeces 507,081 Under the Naval Works Acts, 1895to 1905 636,000 .. 
514,656 | — the Public tea Expenses 
REGED co cccvennsscvecsdheveedocsese 79,000 


Balances in the Exchequer at the Banks of England £ SA 654s ¢: hadincecsesseneciasenae 8,000 .. 
and Ireland on March 31, 1907 ..............++++ 6,932,423 Under the Cunard Agreement (Money) 
After deducting the portion of the Consolidated Ns 5.b An be605% cumenseserseaenys 423,761 
Fund Charges remaining to be issued after March Advances for Purchase of Bullion’ for 
31, 1907, as shown on the other side of the TED: cites cccddekaceeeenseeccas tees 320,03. .. 
RODNE ci cccccccccccccccccscscccccceccncsecoson 4,988,116 Advance for Interest on Exchequer Bonds 
issued under the Capital Expenditure 
There remains a surplus balance in the Exchequer (Money) Act, 1904...........cceeceesceeees 45,000 .. 
OF. cce0e- Ob00 0 6666 5p'65400d60000h0 058 s5h509008000% 1,944,307 a - Unfunded Debt— ° 
ees ME soho. 0cdees ot neiticdccesiode pos ; 
Old Sinking Fund (balance of Surplus 
Revenue, 1905-6)........  ..cceeeeeeeees 1,465,620 .. 
Suez Canal Drawn Shares issued under the 
Finance Act, 1898 ..............--eeeees 7,575 .. 
China Indemnity issued under the Finance 
UE Wedbkn 60h okknsescodseeugcnsss - 507,081 .. 


19,626,062 -- 4,988,116 
— 24,614,178 
Temporary Advances on the credit of Ways and Means repaid .... 2,500,000 
Surplus Balance in the Exchequer on March 31, 1907, beyond the 

amount of the Consolidated Fund Charges for the Quarter which 

remained to be issued after the end of the Quarter .............- 1,944,307 


-—_——_—_ 

















61,786,891 61,786,89 











Steel Production in. Great Britain.—The British Iron | Max# of Aci and Basic Open-nearTH STEEL in GREAT 


Trade Association has ascertained by returns supplied Soenees te See. 


Acid. Basic. Total. 
by the makers that the output of. open-hearth steel District. Tons. Tons. Tons. 
ingots in the Uni 5 i North-East coast .......... 992309 .. 346,509 .. 1,338,818 
on. anert rndomernuiges spate.» thipie ees mete oe SLIDTT1 9,147,833, 1] 158/760 52 1,306,593 
tons, which compares with a production of 3,838,072 | North and South Wales .... 747,933 .. 226,417 .. 974,350 
tons in 1905, and witha production of 3,245,346 in 1904. | Staffordshire, Cheshire, Lin- 

Inshire, &........... 121,809 .. 293,945 .. 413,754 

The increase of output in 1906 over 1905 was 716,864 | SheMeld and Leeds ogee 222398 .. 102990 .. 325,388 
tons, which is the largest advance made in any one | Lancashire and Cumberland 146,409 :. 49,624 .. 196,033 
year since the open-hearth steel industry was founded, we 3,378,691 .. 1,176,245 .. 4,554,936 
about’ 1865. This increase has been distributed over Totals for 1905 .... 3,042,834 .. 795,238 ” 3/838,072 
Geers tine ot the tellin dhe. 1 has yy 1904 2... 2/583,082 52 662,064 |. 3,245,346 

y Te eee ne wy £903 3125 2613,274 3. 510,809 °. 3,124,083 
creased the output of 1905 by 40,007 tons ; the North- ’ ; 7 
East Coast by 269,580 tons ; North and South Wales | Further details of the production of various descrip- 
by 195,306 tons ; Sheffield and Leeds: by 68,172 tons ; tions of open-hearth steel are also given, which may 

: be summarised as follows :— 

Lancashire and Cumberland by 14,376 tons; and 1906 1905 
Staffordshire, Cheshire, Lincolnshire, &c., by 129,423 Tons. ‘Tons. 
tons. The production of open-hearth basic steel ingots _— ee ae OI oo. + ht sees Li 
in 1906 has been 1,176,245 tons, which is an increase ae na. a senaee ST! 402535 
of 381,007 tons on the output of 1905, an increase of Steel raila.....scseeeeseeees 94,626 ..~ 108,955 
514,181. tons on the output of 1904, and. an increase of EAE «090 +09 00 PA +++ un 
665,436 tons on the output of 1903.’ The following | Returns have also: been received by the British Iron 
table presents the figures of acid-and ‘basic. steel. pro- | Trade Association, showing the production of Bessemer 


duction for each district :— - steel in 1906. The make of ingots amounted’ to 
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1,907,338 tons, as compared with 1,974,210 tons in |‘Boreham (secretary of the Motor ’Bus Company, 


1905, 1,781,533 tons in 1904, and 1,910,018 ‘tons ‘in 
1903. Of the total make of 1,907,338 tons in ‘1906, 
1,307,149 tons was acid, and 600,189 tons basic steel. 
The total output of Bessemer steel rails in 1906 was 
854,740 tons, as compared with 951,552 tons in 1905, 
916,374 tons in 1904, and 1,061,441 tons in 1903. The 
next table gives the ascertained particulars of the 
output of bars, blooms, and billets, and general mer- 
chant steel in 1g06 from Bessemer works :— 


Propuction of Some FINISHED and SEMI-FINISHED MATERIALS. 








Blooms General | Total 








District. Bars. and Merchant) Finished 

Billets. | Steel. Steel.* 

, ; Tons. | Tons. | Tons. Tons. 
South Wales............-- 146,342) 95,689, 7,500} . 419,514 
Sheffield and Leeds ...... 14,478] 61,285 27,699} 290,645 
Cleveland .............0- 35,350; 32,869 4,285| 297,013 
Cumberland and Lancashire 4,809} 65,310 6,276} 437,350 
Staffordshire, Scotland, &c.| 41,727} 16,692 36,486} 175,665 
Totals .........+0. 242,706 277,845 82246 1,620,187 


* This includes rails and small quantities of channels, squares, 
rounds, tees, zeds, flats, ‘c., whcih have not been separated by 
manufacturers. ; 

This total falls short of the ingots produced by 287,151 
tons, which difference is made.up by loss in conver- 
sion and by the unascertained output of fishplat-s, 
castings, plates, sheets, and other products, of which 
the quantity produced is relatively small. 


Wills and Bequests.—T he Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Canon Francis James Holland, late of Precincts, £ 
Camber bury .cccccicccccccccccssons aerate 'vielbis sadawe 51,781 
Mr Charles Henry Bailey, late of Stelvio, Newport, Mon- 
mouthshire....... $tooew Cedateeteutincnduannewaye 758,964 
| Mr James Carlyle, late of St Catherine’s, Aylesbury road, 
PIE 6.050 ved vier ccvectcocontos's dectvadesddes e+. 169.676 
Mr Salisbury Baxendale, late of Bonningtons, Herts .... 40,822 
Miss Sarah Grace Freeman, late of 72 Wilbury road, 
Hove ..... CURE RA ad Rivne dba ehen ed uesteesennetas 62,321 
Miss Frances Elizabeth Baxter, ‘late of Sandown Park, 
Wavertree, Liverpool .......seceecececceecsceceee 58,928 
Miss Henrietta St Maur Michell, late of 34 Great Pulteney 
street, Bath ......... CCC MER CERE Se Chee eemnnde< ee = 45339 
Mr John Bairstow Sharp, late of Parkfield, Bingley, York 44,889 
Surgeon-General Richard Chapman Lofthouse, late of 
The Crown Hotel, Harrogate ......... Ce cescccclce 44,029 
Mr Herbert Crawshay, late of Hightree House, Leintwar- 
dine, Hereford ............ PErecvecreeos eeodade © = 34505 
Mr Alexander William Black, late .of 40 Queen street, 
Edinburgh ......ceeseeeeee COEUR Caddmedan neesdads 28,853 





Tue Capital and Counties Bank, Limited, has en- 
tered into an agreement to take over, as from July 1st 
next, the banking business of Messrs Eyton, Burton, 
Lloyd, and Company, established 1792, with offices at 
Shrewsbury, Bridgnorth, Church Station, Ellesmere, 
Ludlow, and Craven Arms. The last published balance- 
sheet of the private bank shows liabilities on current 
and deposit accounts of £560,958, and advances to 
customers of £417,077. 








Tue following directorial and managerial appoint- 


bury House, E.C., has accepted a seat on the board of 
the Nerchinsk Gold Company, Limited. Mr W. 
Gardner Sinclair, of Edinburgh, has been appointed a 
trustee for the 44 per cent. debenture holders in Samuel 
Allsopp and Sons, Limited, in succession to the late 
Sir Frederick Wigan, deceased, the surviving trustee 
being the Hon. George H. Allsopp. The directors of 
the Imperial Accident,. Live Stock, and General In- 
surance Company, Limited, have elected Colonel the 
Hon. Francis C. Bridgeman to.a seat on the board. 
Mr Henry M. Low, who for nearly five years has held 
the position of sub-manager of the Central Insurance 
,Company, Limited, has been appointed by the direc- 
tors:of the Profits and Income Insurance Company, 


ments are announced :—Mr A. H. Downes, of Salis-’ 


A 


Limited) has been appointed secretary to ‘the new 
Vanguard Motor ’Bus Company, Limited—the com- 
pany in which have been amalgamated the London 
and District Motor ’Bus Company, Limited, the Lon- 
don Motor Omnibus Company, Limited, the Motor 
*Bus Company, Limited, and the London and Pro- 
vincial Motor *Bus Company, Limited. 

Tue Treasury have given notice that the following 
stock has been added to the list of stocks in respect of 
which the provisions of the Colonial Stock Act, 1900, 
have been.complied with :—Western Australia Three 
and:a-Half per Cent. Inscribed Stock (1927-1947). The 
restrictions mentioned in Section 2, Subsection (2), of 
the Trustee Act, 1893, apply to the above stock. (See 
Colonial Stock Act, 1900, Section 2.) 





Foreign Correspondence. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, March 26. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


— ————— 


eed 


DEBTOR. 
ag, 4, 1907. — 1907. a 5, 1906. 
c c c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 
Profits in addition to capital . 
Gor 8, Law of June 9, os - a 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4, O .. 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 840744416 .. 8,407,444 16 
Notes in oirculation........ 4,954,681,935 O ..4,744,892,835 9 ..4,824,562860 0 
Interest on securities trans 
ferred or deposited .... 43,455,570 88 .. 16,834,85468 .. 38,990,012 12 
Bank notes to order, re- 
ceiptspayableatsight.. 8,505,248 78 ..  8,181,66293 .. 11,321,411 16 
—— account current 
creditor .............. 117,634, 26 .. 167,405,254 70 .. 135,417,864 96 
Current accounts, Pars.... 497,127,397 41 .. 570,256,587 77 .. 478,720,427 78 |' 
Do branchbanks .... 94,929,660 0 .. 81,489,662 0 .. 83,421,029 0 
Dividends payable ........ 2,097,525 31 2,188,618 31 .. 1,864,596 81 
Discounts and sundry inter- 
Ce REE ea 1,885 89 11,270,087 45 .. 9,782,963 66 
Rediscounted the last six 
months ..........sesee 2,767,167 O .. 2,767,167 0 .. 2,000,000 0 
Sundries ............cseeee 213,384,806 56 .. 142,767,657 93 .. 117,801,293 17 
MRD ccc ccenadeceds 6,172,209,284 93 ..5,973,069,895 61 ..5,928,897,966 50 
CREDITuR. 
Cash in hand and in branch f ft c ft c 
 Setnddcduanenaes £55,571,926 11 ..3,583,750,532 65 ..3,975,749,795 56 
Commercial bills cverdue.. 3 18,807 35 .. 68,260 75 
Commercial bills discounted 
in Paris not yet due.... 565,545,966 48 383,277,C66 49 
Foreign ‘bills .............. 731 53 589,255,333 62 as 
Treasury bills.............. 252,922 23 112,146 47 
Commercial bills, branch 
eee 825,659,773 O .. 632,887,579 O .. 511,168,078 C 
Advances on deposits of 
bullion .............50. 842,000 0 .. £08,000 0 .. 2,803,000 0 
Do in branch banks...... 216,800 O .. 237,900 0 .. as 
Do in public securities .. 190,118,947 83 .. 180,970,840 34 .. 171,679,242 8 
Do by branch banks .... 387,352,954 O .. 381,771,881 0 .. 332,428,773 0 


Advance to the State (Con- 
ventions, June 9,°1857, 


and March 29, 1878) . 180,000,000 0 ...180,000,000 0 .. 180,000,000 0 

Government.stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 

Do Tceaneneees 99,625,820 97 .. 99,625,82097 .. 99,602,474 97 
Rentes obilisées (Law 

of June 9, 1857)......... 100,000,000 0 .. 100,000,000 0 ..' 100,000,000 0 
Hotel_and furniture at the 

bank: and. landed - pro- 

-perty branches ........ 31,788.963 33. .. 31,787,817 40 .. .30,535,048 26 
Expenses of management.. 53,409,00603 .. 2,604,518 84 .. 3,539,429 91 
Employ of the special re- 

MONOD x cng cocconsacccace 8,407,444.16 .. 8,407,44416 .. . 8407,444 16 
Sundries ...........ceeeeee 144,458,394 58 .. 168,262,870 14 .. 116,745,456 71 

Decrees ee Se 
Bata .ccccccccscses 6,172,209,284 33 ...5,973,069,895 61 ..5,928,897,966 50 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 

Ciroula\ aonTegi00 = 833i 
MUON Sis 6s icicddcctvvecdccyivisdisesdied = 
Discounts" dadeudcesadaceccecesadeecesenceea 234,919,481 = 9,396,776 
DECREASE. 

arTogTt = -2,990824 
| =o 
Private PU bdadaddachetasnendddogeusass 59,689,192 = 2,387.564 
Cash. aeaey eerie pddcdddessuadecececcaseees 28,178,606 = 1,127,144 

‘BANK OF FRANCE RATES. - 

: Discount ...... ehdeccagcnccccncesecsescoccccccssccccnepecs 34 
-Advwances on bullion .:......5.... cece cece eee ecccccccecces 1 
on public securities ...........cecrccccccccececs 4 


‘The gold:reserve, which lost £250,495 last week,-has: 


Limited, general manager of that company.. Mr V. F. | been further:depleted to the amount of £909,051. ,, This 





| 


———— oo! 
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eee reer err a ey 
diminution is not due to exportations of the metal, but to | increased %405,120 on the year, one of the conditions 


the Bank having parted with it for April coupon money. 
A decrease of £218,090 in the silver may be attributed 
tothe same cause. The amount of foreign bills held by 
the Bank shows no material change on the fortnight. 
An increase of £389,168. in the amount of the advances 
on securities may be accounted for by borrowing for the 
monthly bourse settlement. The London exchange has 
declined 3 points, to 25f 27c. Private discount is 
unaltered at. 3 per cent. The cash to-day and last 
week was composed as under :— 


- April 4. 


France. Francs. 
Gold eooe 2,581,461,813 = 103,258,473 ee 2,604,188,111 -™ 104,167,524 
Silver .. 974,110,113= 38,964,404 .. 979,562,421— 39,182,497 


3,555,571,926 = 142,222,877 .. 3,583,750,532= 143,350,021 


The following were to-day’s closing prices and the 
variations on the week :— 








————-March rn 


Apl. 4. Mar. 26 
100... 94 724 94 70 0 2 

Three r Cents. eooece 100 ee ee 
Redeemable Threes.... 100.. 9550 .. 95 30 0 20 
Italian .........00. .- 100.. 10225 .. 10225 .. .. 
Austrian Gold 4% .... 100.. 9990 .. 9910 + 0 80 
Spanish Exterior ..... - 10... 9 5 . 944 + 065 
Russian Old Threes. eco 100 ee 62 0 ee 62 55 a 0 55 
Russian Fives, 1906 ee 100 ee 88 15 ee 88 50 — 0 35 
Turkish Fours ........ 100... 94 T.. 93 5 + 1 2 
Egyptian Unified ...... 100... 104 0 .. 10325 + O75 
Bank of France Shares. 1,000 .. 3,990 0 4000 0 —10 0 
Banque de Paris ...... 500 ..1,532 0 ..1,516 0 + 16 0 
Comptoir d’Escompte.. 500.. 675 0 .. 677 0o— 20 
Crédit Lyonnais ..... . 500..1,172 0 ..1,171 0 + 1 0 
Crédit Foncier ........ 500.. 669 0 .. 662 0 + 7 0 
Suez Canal...... seceee 500 .. 4,560 0 °..4,550 0 +10 0 
Northern Railway eocee 500 1,731 0 ee 1,733 0 — 2 0 
Western Railway ..... . 500.. 848 O .. 860+ 20 
Orleans Railway ...... 500 .. 1,350 0 ..1,366 0 —10 0 
Eastern Railway ...... 500.. 871 0 .. 870 0 + 1 O 
Lyons Railway........ 500 ..1349 0 ..1342 0 + 7 0 
Southern Railway .... 500 ..1,098 0 ..1, o+ 80 
Rio Tinto Ord. .... eoee 125 ..2,192 O ..2,144 0 + 48 0 

The following were to-day’s closing prices of stocks and 
shares not comprised in the table above : — Brazilian 


Fours, 86f 60c ; Portuguese Threes, 68f 60c; Chinese 
Fours, 94f 40c; Ottoman Bank, 697f; Meridional of 
Italy Rails, 745f; South of Austria Shares, 158f ; Old 
Bonds, 322f; North of Spain Shares, 266f; Bonds, 
375 75c; Saragossa Shares, 402f; Bonds, 392f, 
Tharsis Shares, 206f 50c; Cape Copper, 253f 50c; 
De Beers, 694f 50c ; Chartered Company, 40f 25c; Con- 
solidated Goldfields, 109f 50c; Ferreira, 465f; Gelden- 
huis, 72f 50c; Geldenhuis Deep, 149f; Transvaal ‘and, 
213f; Buffelsdoorn, 5f 75c; Randfontein Estates, 
42f 25c; Robinson Mines, 224f; Oceana, 24f 50c; 
Simmer and Jack, 33f; East Rand Proprietary, 
113f 50c; Durban Roodepoort, 28f; Rand Mines, 
166f 50; Lancaster, 12f 50c; Village Main Reef, 
97f 50c ; May Consolidated, 59f 25c. 

The monthly bourse account, after apprehensions of 
difficulties, was got through fairly well, after some 
wide fluctuations. This was due, in a measure, to the 
efforts to force up making-up prices, so as to facilitate 
buyers in paying their differences. Money was, how- 
ever, dear, up to 5 per cent., on the official market, 
and 6 per cent. on the coulisse. Copper shares, which 
are just now the barometer of the market, had con- 
tinued to make a small improvement daily until yester- 
day, when Rio Tintos were set back 125f, on advices 
of a fall in the metal. There was a recovery of 57f to- 
day, and they are better on the week. Russian bonds 
have receded. Other prices are slightly higher com- 
pared with last week, but the apparent improvement 
is due in most cases to to-day’s quotations being those 
for the new account. - 

The opportunity was afforded by the annual meeting 
of shareholders of the Western Railway Company for 
the chairman to reply to the criticisms on the manage- 
ment put forward by advocates of the purchase of the 
entire system of lines to justify the action of the 
Government. 
‘Works to carry the Bill through Parliament before the 
end of the year, defeated by the opposition of the 
Senate, is now explained by the fact that the receipts 


-had decreased £400,000, 


The desire of the Minister of Public: 





of the law authorising the State to make a compulsory 
purchase being that the annuity to be paid to the end 
of the concession must not be less than the best of the 
last seven years’ working. One of the principal griev- 
ances charged against the company was its inability 
to cope with the increase of traffic. 
rolling stock and the tonnage carried during the last 
quinquennial period, however, shows that in the year 
1906, compared with 1900, the number of wagons in- 
creased 8.39 per cent., and the total carrying capacity 
17.23 per cent., while the transports only rose 11.64 
per cent. The delays complained of were common to 
the lines all over Europe. The company had ordered 
since January 1, 1906, 3,106 carriages or goods 
wagons, but down to the present time had only 
obtained the delivery of 807. The expenses since 1901 
and the company was 
accused by its adversaries of having effected that 
economy by paring down the wages of its workmen. 
So far from that being the case, the wages bill had 
increased since 1900 by nearly £100,000, which re- 
presented an annual rise of £4 10s per man. The 
reduction in the working expenses was obtained, 
4160,000 in the cost of coal, £40,000 by the lower 
price of oil and other raw materials, £80,000 from the 
reduced amount of indemnities paid, and £120,000 
from repairs on the lines, which had been heavy in 
1901. Instead of a reduction of £300,000 in wages, 
there had been a large increase. 

The Orleans Railway Company has also held its 
annual meeting, but no reference was made in the re- 
port read to the threatened purchase of the lines by 
the State, which has been deferred by the Government. 
The first intention was to make the purchases of the 
Western and Orleans systems simultaneously, so as 
to amalgamate them with the present State lines, 
which are situate between those of the two companies, 
under one homogeneous direction. The Government, 
however, foresaw difficulties in conducting the two 
operations at the same time, and postponed a part of 
the scheme. The net receipts in 1906 show an increase 
of £430,870 on the year, two-thirds of which was 
obtained from the goods traffic. As for 1905, the com- 
pany was not only able to dispense with any borrowing 
from the State to complete the guaranteed dividend, 
but also to reimburse 4,146,183 of the debt previously 
incurred, after payment of interest on those advances. 

A decree has been issued from the Ministry of 
Finance for the application of an article in the Budget 
raising the stamp duty on the loans of foreign 
Governments from 1 to 2 per cent. on the nominal 
value from April 1st. New stamps are created to 
complete the tax of 2 per cent. on bonds, on which 
the duty hitherto paid has been only 3 or 1 per cent., 
the law having a retroactive effect. An. exception is 
admitted for State bonds the value of which has fallen 
to one-half their nominal value from conversions or 
reductions of interest by the foreign Governments, and 
which will only be taxed at the rate of 1 per cent. of 
their face value. : 

Traffic receipts on the Suez Canal in the first quarter 
of the year amounted to £1,176,943, against 
41,135,701 in the same period of 1906, and 
41,273,608 before the reduction of the tonnage dues. 

The receipts on the Paris Metropolitan railways 
amounted in the first three months of 1907 to 
4 366,672, an increase of £78,252 on 1906. 

Two important manifestations against M. Caillaux’ 
income-tax scheme have occurred, one by the Paris 
(French) Chamber of Commerce, the other by an 
assembly of all the Presidents of Chambers of Com- 
merce in. France. In both cases votes were passed 
condemning the proposed tax.. M. Caillaux does not 
propose to substitute an income-tax for any of the 
existing direct taxes, which are to be maintained in 
substance, if not in their present form, but to establish 
a progressive tax on the amount of the accumulated 
taxes paid by each inhabitant when the total sum re- 
presents am income commencing at £200 a year, the 
rate. to be fixed annually as money is required. 


ieee eet.) 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 26. 


Informed public opinion is now more nearly 
unanimous in the admission that a reaction in general 
business, whether it has been begun or not, must 
come. Many declare that the check to extensions and 
improvements by leading. railroad companies will begin 
to be seen as well as felt in a shortening of sail, if not 
late in this year, then some time in 1908. 

We are having quite as stormy a time im financial 
and Stock Exchange circles these last tem days of 
March as the most pessimistic had predicted. April rst 
is practically our period of annual settlements. More 
than $80,000,000 of dividends will have to be. paid 
then, an increase of about one-sixth within a year. 
Optimists declare that after April 1st money will come 
to New York not only from the interior, but from 
Europe, and that funds will be easier and the worst 
over. 

A condensed showing of the declines in prices of 
leading active shares at the New York Stock Exchange 
from the highest in 1906 to the closing on March 25th, 
when, a new low level was created during a day of 
demoralisation and liquidation, may be found in the 
following :— 

































































































































































































High Closing De- 
1906. March 25. cline. 

Amalgamated Copper ..... eseee 118} .. 833 .. 342 
American Smelters ............ 174 109 65 

American Sugar ........seeeee 157 117 40 

AMACONdA 2... cccececccecececs 75 584 16? 
TL -crinennencdedene ede 1104 85 254 
Baltimore and Ohio............ 1253 904 343 
Brooklyn Rapid Transit........ 94% 47 475 
Canadian Pacific ..........-20 2014 159 424 
Chicago, Milwaukee, and St Paul 1993 1234 763 
Erie Railroad Company ........ 50% 235 17 

Great Northern Pref: .......... 348 127 221 

Great Northern ore ctfs. ...... 85 514 «2 334 
Missouri Pacific .........seeee 1063 69 373 
New York Central ............ 156} 113 434 
Northern Pacific ...........0.: 23 118 1174 
Pennsylvania .......eeeceseee 147 1194 284 
Reading ......cccccccsecccscece 164 933 70} 
Southern Pacific ..........e0s. 974 74% - 23% 
Union Pacific ..........seeeee 195$ 1233 72 

United States Steel............ 503 3 - 18 

United States Steel, Pref....... 113} 93 eo 198 





The average price of 20 active railroad stocks at the 
close on March 14th was 99.7, but yesterday, March 
25th, saw it touch 98.3, or 33.6 below the average on 
January sth this year. Never before, certainly not 
within this generation, have prices broken so fiercely 
within 79 days, the principal relief in reflecting on 
which comes from the fact that no failures have taken 
place. Many with cash who know bargains when 
they see them are in the Street picking up some very 
cheap securities. But thus far this phenomenon has 
evidently not risen to proportions sufficient to make 
permanent a rally. None of the. large international 
banking houses will express an opinion for publication 
on the amount of gold which New York will probably 
import within the next 30 days. They are all free to 
say, however, that it would be unwise for us to insist 
on taking what our strength as a creditor at the 
moment would warrant, which seems to point to pro- 
bable moderation in demands. 

In view of the disturbance of confidence in the 
Stability of share prices, and in the earning capacities 
of railways, in the desirability of bonds which have 
heretofore been regarded as likely to be permanently 
worth much more than some of them are now selling 
for, and because of the doubt cast on the near future of 
the market for railway securities owing to the high 
degree of tension in home and foreign money markets, 
the special circular of a well-known Wall Street firm, 
which reverts to this subject, is both timely and of 
exceptional value. 

Summarising its presentment, it points out that any 
legislation preventing rebates, discrimination, obnoxi- 
us monopoly, and corporation speculation in securi- 
jes, or which favours safety appliances, publicity 
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of accounts, and reasonable regulation of security 
issues, are favourable alike to the investing and the 
general public. It should be added that, with some 
exceptions, most of the Federal and State corporation 
or “‘ anti-corporation ’’ legislation within a year has 
been of this description. 

In detail, it is pointed out that the right of a State 
to regulate rail rates was established in the decision 
by Chief Justice Waite, of the United States Supreme 
Court in October, 1876, during the so-called ‘‘ G 
legislation,’’ the case being that of the Chicago, 
Burlington, and Quincy to prevent the. State of Iowa 
from bringing suit to establish reasonable maximum 
rate charges for transporting freight and passengers. 

Attempts of various States to follow up this advan- 
tage resulted in further resorts to the Supreme Court, 
and in the case of the Farmers’ Loan and Trust Com- 
pany to prevent the Railroad Commission of Missis- 
sippi from enforcing rates and that State from creating 
a Commission to supervise railroad rate-making, on 
January 4, 1886, Chief Justice Waite said :— 

‘* This power to regulate rates is not a power to 
destroy, and limitation is not the equivalent of confisca- 
tion under pretence of regulating fares and rates. 
The State cannot require a railroad corporation to 
carry persons or property without reward, neither can 
it do that which in law amounts to the taking of private 
property for public use without just compensation or 
without due process of law.”’ 

Again, on March 7, 1887, the United States Supreme 
Court, in reviewing the action of Minnesota in attempt- 
ing to enforce a law establishing a railroad commis- 
sion to make final and conclusive rail rates, with no 
inquiry as to their reasonableness, reversed the 
Supreme Court of that State, and said :-— 

‘* If the railroad company is deprived of the power 
of charging reasonable rates for the use of its property 
and such deprivation takes placa in the absence of an 
investigation by judicial machinery, it is deprived of 
the lawful use of its property, and thus in substance 
and effect of the property itself without due process 
of law, and in violation of the Constitution of the 
United States.’’ 

Finally, when Nebraska, in 1893, passed a maximum 
freight ratelaw ordering a material reduction in rates by 
August 1st that year, Eastern stockholders of Union 
Pacific, Chicago, and North-Western, and Chicago, 
Burlington, and Quincy appealed to the United States 
Circuit Court for relief. The extent of States’ rights 
over railroad rates came up November 12, 1894, when 
Mr Justice Brewer, of that Court, at Omaha decided 
that foreign stockholders could appeal ta the United 
States Circuit Court for relief, and that the same 
could be granted. The State’s power to limit traffic 
charges was reaffirmed, but the act of the Legislature 
was declared unconstitutional, om the ground that the 
maximum rate charges prescribed were excessive re- 
ductions from rates in force andi below the reasonable 
compensation which carriers are entitled to obtain. 

Since that time, more than a dozen years ago, the 
railway traffic of the country has increased eno: y; 
and the railways find themselves to-day unable to 
care for it promptly and efficiently without expending 
huge sums for additional equipment and other facili- 
ties. Much good should come, then, from the reflec- 
tion by investors that, whatever legislatures have 
been doing of late in the direction of limiting: passenger 
or freight rate charges, the Courts have assured 
profitable rates on reasonable amounts of capital. 

This brings the analytical type of investor in rail- 
way securities back to the question, so often raised 
here of late, whether it be true or not that the better 
type of American railroad companies are, as charged, 
heavily over-capitalised, or whether taeir stock, with 
minor exceptions, is watered at all. On this point valu- 
able testimony has been secured, in the views of two 
public men—one the economic student, President 
Hadley, of Yale University, and the other the practical 
railroad administrator and financier, Stuyvesant Fish, 
formerly and for many years president of the Illinois [| 
Central Railroad Company, and, more recently, member 
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of the:executive committee of the Missouri. Pacific. Dr 
Hadley insists that railroad rates here are not too high, 
andéthat: American railways are realising not to‘exceed 
4¥ percent: on their investment. He has the confidence 
toiaddthat ‘‘ the effect-of:a fair valuation, such as the 
Inter-State Commerce Commission: proposes to make, 
would ‘be: overwhelming proof of the reasonableness of 
American railroad rates as. fixed at present.’’ He 
admits)‘that years ago it might have been properly 
charged that rates were too high, but says it ‘‘ cannot 
fairly: be made to-day.’’ 
r Fish, in discussing this topic, said :— 

““T donot think that the railroads of this country, 
taken: all’ in all, are over-capitalised. One. need only 
compare with the figures on the railroads of England 
to:get light on the subject. 

‘*In« England, according to the official railway 
returns, the capitalisation at the end of 1905 was 
457;000:to the mile. In this country it was $67,000 
a-mile. We may admit, if we please, that the English 
railroad is more thoroughly built than our own, but 
this difference would hardly account for the tremendous 
difference in capitalisation. 

‘* The same report’ showed that the total capitalisa- 
tion’ ofall the English railroads had increased frem 
41,029,475,000 in 1896 to £1,282,800,000 in 1906, 
during: which time the mileage increased from 21,277 
miles ‘to. 22,847 miles. 


crease of £253,325,000 in capital.’’ 

To’ judge from present tendencies, something is 
likely to be done within a year toward obtaining an 
approximation to the total actual valuation of Ameri- 


‘can railways, or the leading systems, as they exist,. 


| and those who are in: position to judge will be very 
‘much surprised if, when the results are obtained; it is 
‘not found that total stock and bond issues as a —— 
‘proposition fairly represent, in some. cases under- 
represent, the total values of roadbeds, equipments, 
terminals, franchises, and other belongings. As an 
illustration of how some of these aggregates may 
‘mount up, the question has been asked as to what a 
critic of Pennsylvania Railroad Company’s large new! 
capital issues would consider its new terminals ap- 
\proaching and in New York City worth—for surely 
‘their actual cost to the company would be but a tithe of 
what’ they would bring if for sale to.a competitor. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, April 3. 

It has been some years since the Berlin bourse has: 
had a.monthly settlement with such general and heavy 
drops in prices as that of last week. Only one security, 
on the entire list made up higher than a month ago— 
the 4. per cent. Russian State Rente having risen o.50.: 
Besides this the 3} per cent. Loan, the 3 per cent. 
Russian Rente, and Spaniards made up unchanged. 
_Everything else on the list is lower. In the depart- 
ment of funds, the losses were as follows :—German,| 
Prussian, and Saxon Threes, 0.75 ; Austrian: Lotteries, 
3-50; Hungarian Gold and Crown Rentes, each 1.75 ; 
Russians of. 1880, 1.25 ; Loan of 1902 and-4 per cent. 
-Consols, 0.503 Italians, 1; Turkish Lotteries, 6; 
: Unified Turks, 2.50; Chinese Fives, 1.50; Chinese 
44 per cent. Loan, 2.50; Buenos Ayres Municipal, 
1.75; Argentine Railway,. 2.50; Portuguese, 2.50 ; 
and Japanese, 2.75: 
_ In the railway section, Libeck-Biichenm lost 2.75, 
Franzosen 4, Lombards 4.75, Austrian North-Western 
'3.75, Elbe Valley 4.50, Buschtierader~7.25, Warsaw- 
Vienna 3.50, Gotthard 2,. Mediterranean 4, Meridional 
9,25, Prince Henri 7.50, Anatolian 1.25, Oriental Rail- 
, ways 2.25,, Canada 15.50, Baltimore 17.50; and Penn- 
sylvania 7.75. 
. Bank stocks lost ground as follows :—Disconto, 
10.75 ; Handels-Gesellschaft, 12.25; Deutsche Bank, 
10.25, (ex. div.) ; Darmstédter, 11.25; Dresdner, 6 ; 
\' National Bank, 9.50; Commerz und’ Disconto, 6; 





In other words, an increase of | 
1,570 miles of road had been accompanied. by an in-: 


Schaaffhausen, 10.75 (ex-div.); Russian Bank of 
Foreign Commerce, 3 ; Austrian Credit, 4.75; Vienna 
Bankverein, 4.25; Austrian Landerbank, 3.75; and 
Vienna Unionbank, 2. 

In the Miscellaneous section, Hamburg-America 
Line lost 10.25, North German-Lloyd 3.75, ‘Hansa 
6.75, Dynamite Trust 11, Hamburg Street Railway 
9, and Berlin Street Railway 9. 

The settlement, which had given much concern to 
the market in advance, passed off more smoothly than 
had been anticipated. Only a few firms of secondary 
importance, as it turned out, had difficulties in meet- 
ing their payments. The great joint-stock banks had 
made ample provision for the pressure expected at the 
end of the month, and were fully able to cope with the 
situation. After it was seen.that the fears enter- 
tained about the prospective financial stress at the end 
of the month had been exaggerated, an .easier feel- 
ing was observable, and rates began to shade off 
before the end of the week. This week the easier 
tendency has made further headway. Although there 
was still a very heavy demand for money yesterday, 
the accumulations of the banks for the day—it was 
settlement day for the bourse—were made on such a 
liberal scale that the rate for money at call and for 
short fixtures began to recede. The price went still 
lower to-day, begining with 5 per cent. for calls and 
ending’ with about 4 per cent. The open market 
discount rate also has begun to give way, with the 
prospect of a considerable reduction during the rest 
of the week. 

The expectation that the Reichsbank would be sub- 
jected to unusual pressure at the end of the month was 
fully justified. The return issued last night is the 
worst ever recorded for the end of the March quarter. 
Notwithstanding the fact that no grave international 
complications are troubling the political world, like 
the Morocco question a year ago, and although the 
Reichsbank has a rate 1 per cent. higher than then, 
still the pressure at the end of March was fully as 
great as a year ago, and the status of the Bank, owing 
to its already weakened position, shows up much worse 
than last year. The loss of metal, a part of which is 
understood to have been for export, reached 
47,120,000, as against £7,275,000 a year ago. The 
expansion of the note circulation was £ 18,985,000, as 
compared with £18,395,000. The status of the Bank 
as compared with a year ago is shown in the following 
comparison :— 


March 31, March 31, 
1907. 1906. 
£ £ 

Metal ‘stock ...........0.00. 38,738,000 44,449 000 

Discounts....... bes vs onteuis 64,983,000. .. 54,966,000 

DIB i 0 5.0: 500.4 Kin ve bid ans 9,949,000 9,293,000 

Treasury bills.............. ,060,000 10,089,000 

Total outlay................ 82,492,000 74,349,000 

Notes in circulation ........ 86,574,000 81,454,000 
Circulation in excess of note 

III inck einieciccess 20,011,000. .. 11,808,000 

Deposits ...ccccccceneseccs 29,797,000 .. 29,449,000 


Although the position of the Bank, as thus seen, is 
unusually weak, it is understood that the managers look 
upon the situation without much concern, believing 
that the recovery movement will be rapid. It is now 
regarded in private quarters accordingly as well nigh 
certain that no advance of the official discount rate 
will be necessary, although this eventuality was talked 
of freely in the market within the past week or two. 
Whether we shall soon reach conditions where the rate 
can be reduced is quite another matter. The news- 
papers have printed what is ostensibly the view held 
within the Reichsbank itself, according to which the 
utmost that is hoped for there is that the bank shall 
get through the new quarter without an advance, and 
no reduction is mentioned as a possibility. At any 
tate, it seems certain that the pressure upon the Bank, 
and upon the money market in general, will remain 
very heavy. The activity of trade continues with 
scarcely any abatement. The turnover, for example, 
at the clearing-houses of the country for the quarter 
just ended reached £538,000,000, as against 
£:528,000,000 last year, when the movement was‘con- 
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siderably swollen by the artificial activity of trade 
incident upon the application of the new commercial 
treaties. 

The bourse has begun the new month with a hesitat- 
ing and uncertain tendency. While business opened 
yesterday with stronger prices under the impulse of 
the better reports from the New York market, the 
advances were not maintained, and in the local share 
market prices were weak, notwithstanding the fact that 
the outside element sent in buying orders. To-day the 
market showed a still more uncertain attitude. The 
later reports from New York, the bad Reichsbank’s 
return, and the reported movement of gold from 
London to New York, were all discussed to-day as 
grounds for a cautious, waiting attitude. The-easing 
tendency of the open market discount rate ‘did not 
give much comfort, in consideration of the belief that 
‘the Reichsbank will proceed to offer Treasury bilis 
again as soon as the private rate drops too:far below 
the official one. Even the favourable view of Russian 
finances. given in the Duma by ‘the Finance Minister 
yesterday quite failed to awaken any interest whatever 
for Russian securities, and in the local share market 
selling was the rule, notwithstanding ‘the apparent 
rescue of the great Steel Verband from dissolution, as 
mentioned below. Upon the whole, the view of the 
market is very decidedly against anything encouraging 
‘for a bull movement, whereas on Saturday it began 
to look as if dealers had dismissed all their fears, and 
were ready to start a general upward push all along 
the. line. 

A report on the business operations of the 36 mort- 
gage ‘banks in Germany during 1906 is interesting, 
chiefly for the striking illustration it gives of the effects 
of the money stringency. The field of activity occupied 
by these institutions is to lend money upon mortgages, 
‘chiefly in cities and towns, and they supply themselves 
with money by selling their obligations. These banks 
had aggregate capital and reserves of £49,350,000 at 
the end of 1906. The amount of mortgages held reached 
#:464,000,000,. being a gain of. 419,000,000 for the 
year, whereas the increase for the previous year had 
been £/28,000,000. The amount of obligations sold also 
reflects the greater stringency of the money market, 
}j the aggregate sum outstanding being 437,000,000, 
|jwhich denotes a gain of only 417,900,000, as against 
|]. 425,600,000 for 1905. Of the increase:in the amount 
of obligations: sold last year £14,490,000 was of the 4 
per cent. denomination, whereas the lower denomina- 
tions showed a gain of only £3,480,000. 

The efforts to reorganise and prolong the Steel 
‘Verband seem to have taken an important step for- 
ward. About ten days ago it was announced that 
negotiations had been broken off owing to the excessive 
demands of one important company, the ‘Westfalische 
Stahlwerke. The action of the Verband was, however, 
reinforced by a letter from the management to the com- 
pany in question, which has been printed’ in the 
newspapers, intimating in a threatening form that the 
|| dissolution of the combination would be followed by a 


-Struggle,.in .which only the fittest could hope to] 


‘survive, and giving reasons for holding that the 
recalcitrant company was not one of the fittest. The 
letter seems already to have had its effect. A meeting 
was held here to-day, at-which an arrangement between 
that company and a committee of the Verband was 
agreed upon, subject to ratification at a general meet- 
ing to. be held at an early day. 


- Correspondence. 


BANK RETURNS. 
TO THE..EDITOR OF THE ECONOMIST. 

Sir,—-I understand that the Central Association of 
Bankers arg holding a meeting next week to consider 
inter alia. whether the country and Scotch banks ‘should 
make certain returns. 
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It is well known that all this foolish disturbance’ 
about cash reserves and returns has been created by 
the fussy interference of two or three men, who appear 
to find distraction from the cares of their own:business | 
in criticising the affairs of others; albeit experience } 
has never shown that procedure productive of satisfac- 
tory results. 

Now, had ‘these gentlemen asked the opinion ‘of the; 
Association on their own methods, they might. have 
obtained some valuable information, but -when they 
‘invite it to discuss the country banks, who: have .not 
been in ‘the American gamble, and to dictate to them 
-how they ‘should conduct. their business, so,that the 
‘international ’’ London -banker may be. assisted .in 
‘financing American speculation at the expense :of our 
own: mercantile community, they quite overlook the fact. 
that, far from regarding them as omniscient mentors, 
we have something more than a suspicion that they 
have a very great deal yet to learn, which even we 
could teach them, and that we should treat any such 
attempt at interference with the contempt that .such 
insolence merits. 

I have -perfect confidence, however, that ‘the: other 
members of the Association will decline to be the tools. 
of these men, and will know how to preserve their: own 
dignity. | 

Still, there are some things the public should know, 
and I have taken the opportunity of ascertaining the, 
views of several bankers in the City, whose knowledge 
of banking matters is quite as large and their.experi- 
ence much longer than those of our would-be dictators. 
Unfortunately for the community, these experts: find 
sufficient occupation in minding their own business, 
and shrink from self advertisement. On that account, 
however, their opinions, when expressed, are the more: 
valuable. 

Well, -sir, these gentlemen, who, be it .carefully' 
observed, already make the monthly returns, .em- 
phatically disapprove of the new .proposals, :they.: do; 
not desire any other banks in London to make‘ the:re- 
turns, and they do not want the country banks to; 
make them. They do not believe the returns have ever’ 
done any good in the past, and they do not believe: 
they will.do any good in the future, even if.put on-the! 
new lines. They consider them useless, and even! 
harmful, and they believe that the best thing to be done; 
would be to abolish them altogether. 

They believe that if all the London banks were to| 
make these returns on the same day, it would-necessi-; 
tate the withdrawal from the-market of not less ~” 
£20,000,000. 

Our friends, with their nostrums, have never taken. 
the trouble to make that or any other calculation, but} 
it means a great deal to our financial community. 

Really, is it not time to drop all these shuffles and 
stratagems, and recognise the truth that nothing ‘can 
safely be substituted for the exercise of sound, prudent 
banking principles?—Yours, &c., i 
A CounTRY' BANKER. 


April 4th, 1907. 


BOOKS RECEIVED. 
Co-operative Banking. By Henry W. Wolff. (London) 
P. S. King and Son. . 


TERMS OF SUBSCRIPTI ON 
PAYABLE IN ADVANCE 
BY POST. 
Quarterly, 10s; Half-yearly, 20s ; Yearly 
Cheques ana Post-ofice Orders to be made payable to the Proprietors of 
he Economist. 


Colonies and Abroad, £2 4s per Annum. 


s of the Economist may always be obtained in Paris and. Nice 
of Messrs Galignani. Paris : 224 Ruede Rinoli; Nice: 8, Avenue 
Massena. New York: International News Co., Duane sireet. 
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NEW CAPITAL ISSUES. 


Commerciel] Banking Company of Sydney, Limited. 
—A special general meeting of the shareholders will be held 
in Sydney, on April 19th, when it will be proposed that the 
paid-up capital of the bank be increased from £1,000,000 to 
£1,250,000 by the issue of 20,000 new shares, to be paid up 
to {12 10s per share. The new shares to be offered to the 
shareholders at a premium of {2 10s per share. Payment 
for the shares and premium to be made in four equal instal- 
ments of £3 15s each, on June 30th, September 30th, Decem- 
ber 31st, 1907, and March 31st, 1908. 

Bank of New South Wales.—A special general meet- 
ing of the proprietors of the bank has been called for Wednes- 
day, May 2oth next, at the Head Banking House of the 
corporation in Sydney, for the oo of considering the 
propriety of increasing the capital of the bank by £500,000, 
irom £2,000,000 to £2,500,000, by the issue of 25,000 new 
shares of £20 each, to be issued at par to the shareholders on 
the Colonial and London registers alike. It is oe to 
allot one new share for every four old shares held by a pro- 
prietor at the time of allotment. 

London County Bills.—Tenders will be received at the 
Chief Cashier’s office, at the Bank of England, on Friday, 
the 12th instant, at one o’clock, for London County bills 
to the amount of {£1,000,000, in part replacement of 

ills falling due on the 18th instant. The bills will be 
in amounts of £1,000, £5,000, or £10,000. They will be dated 
April 18, 1907, and will be payable at six months after date, 
viz., on October 18, 1907. The tenders must specify the net 
amount per cent. which will be given for the amounts applied 
for, and the tenders of private individuals must be made 
through a London banker. 

Bills.—Tenders will be received at the Chief 
Cashier’s office, at the Bank of England, on Monday, the 8th 
inst., at one o'clock, for Treasury bills to the amount of 
£2,000,000, in replacement of bills temporarily paid off on 
November 26, 1906. The bills will be dated April 12, 1907, 
and will be payable at three months after date—viz., on 
July 12,1907. The bills for £2,000,000, falling due on the 
12 
Company.— 


inst., will not, for the present, be replaced. 
Canadian Northern Ontario any, 
_ The Bank of Scotland and the Canadian Bank of Commerce 
are authorised to offer for sale £793,569 3} per cent. first 
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MEETINGS, &. 





NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


Te 14th annual general meeting of the shareholders in the 
National Bank of South Africa, Limited, was held, on the rst 
ult., at Pretoria, Mr Hugh Crawford, M.L.C., presiding. 

The report of the directors and statement of accounts was as 
follows :— 

Your directors beg to submit their report and the balance. 
sheet of the company for the year ended December 31, 1906, 
showing a profit of £93,606 17s 3d, inclusive of the balance of 
411,795 18s 3d brought forward from the previous year, and 
which they recommend should be dealt with as follows :— 


s d 
To dividend of 7 per cent. ....sesceccececececs ee 0 oOo 
(Of this the interim dividend paid on July 6, 
1906, absorbed £44,000.) 
To balance to be carried forward ......csesseee 16,606 17 3 


93,606 17 3 
aa 


BRANCHES.—A new branch has been opened at Amersfoort. 

DirREcTors.—You will be asked to confirm the following 
appointments made by the board during the year :— 

. On March 16, 1906—Mr F. Francois in place of Mr 
Francis Drake, resigned. 
On April 27, 1906—Mr H. D. Lewis (additional). 
On June 8, 1906—Mr C. H. Mullins, V.C., C.M.G., in 
place of Mr W. Busch, resigned. 
On November 23, 1906—Mr H. O’K. Webber in place of 
Mr F. Francois, resigned. 

In terms of the trust deed, Messrs C. H. Mullins, V.C., 
C.M.G., H. O’K. Webber, and H. A. Rogers retire by rotation, 
but, being eligible, offer themselves for re-election. 

AvDITORS.—You will be asked to fix the remuneration for the 
past audit, and to elect auditors for the ensuing year. Mr 
Robert Baikie, I.A., and Mr John Dougall, I.A., the retiring 
auditors, offer themselves for re-election. 

H. CRAWFORD, 
Emrys Evans, 
C. P. MATHEWS, Secretary. 


Directors. 


Pretoria, February 15, 1907. 





THE NATIONAL BANK OF SOUTH AFRICA, — 


Subscribed capital.......seeeee. seeeses I,100,000 











. mortgage debenture stock, being part of a total issue of heey ——— 00 cccccccoccoce ¥ eereccccoece 4,000,000 
£1,101, 69 178, the balance of which, £307,800, has already ome 4 fund eecrecce @eeeceeceseccoce @eeerececccce eee "“aenaae 
been placed, at and over the present price of issue. The London office, Circus place, London Wall, E.C. 

rice of issue o14 per cent., giving a return of 33 per cent. 
hat is not a large return in present conditions. The prin- i 
cipal security for the bonds is the unconditional guarantee of | pp, ana Se a. £ sda 
the Province of Ontario, though, of course, the interest is also | To subscribed capital— 
a first charge on the railway. The line is to comprise 268 110,000 shares of £10 each (fully paid) ...... 1,100,000 0 0 
miles, of which 150 miles are already open for traffic. To reserve fund .....0...s00. evestesescoceccsn 6D © 6 
Canadian Government.—The Dominion Government | To notes in circulation....... eee ceerecscceeees 262,251 oO O 
are making an offer to the holders of £1,831,398 Dominion of | To amounts due to customers on deposit, current 
Canada 4 per cent. stock and bonds, due May 1, 1907, of a a — ee : eccce eccccccee ee. 6,599,882 15 6 
continuation of interest on the same until May 1, 1911. The | BY - ai oe d wancnes and agents, out- cin «a 
above-mentioned £1,831,398 is part of loan of 1874 for| ,. “vite of discount... spycnneenaante “io. & 
f which {1,500,000 was redeemed in May, | p. ts), 00s eee ee sae adr eae 31059 
£4;000,000, © we . | By bills receivable on account of customers .... 591,456 2 2 
1904, and {2,500,000 was renewed till May 1, 1907. By profit and loss account— 
Of the latter amount, 4 per cent. bonds and stock for Balance undivided De- 
‘£573,345 have been converted into 3 per cent. inscribed stock, cember 31, 1905 ...ee- £11,795 18 3 
and £95,257 is held on account of the various sinking funds. Net profit for year ended 
‘Holders of stock and bonds renewed in virtue of this offer December 31, 1906 .... 81,810 19 0 
will have the option at any time up to April 30, rgro (inclu- —_—_—_—_ 
sive), of converting each £100 of their stock and bonds (with ed ; 93,606 17 3 
all unmatured coupons attached) into £105 of Dominion of Less interim dividend paid 
Canada 3 per cent. inscribed stock, due July 1, 1938, interest July 6, 1906 .sseeeees 44,000 0 0 on 
payable half-yearly on January 1st and July rst. — an 2 
onmeninen £8,925,020 7 3 
. —————————— 
Cr. AssETs. 
NEW LOANS AND NEW COMPANIES. By cash in hand and with £ sd 
The new issues of the current year, exclusive of bankers .....eeeeeeeeeee £1,555,097 19 6 
vendors’ shares, &c., have been as follows :— By remittances in transit .... 193,695 13 5 
Capital Applications. By native gold on hand and in 
Amount First Further transit ...... ee cccccccece 235,617 17 0 
Nominal Offeredto Payment  Lia- ———_ 1,984,411 9 II 
Capital, the Public. — ~~ By money at call and short notice against 
Amount previous!y recorded. ... jis 49,428,572 ‘a wie i in SECUTILIES 6... seeeeececceccecorcees e@eeoeece 366,003 5 7 
Issues of the week— : By investments in Consols, Treasury Bills, 
Conafien ae ri otacio ae Three per _—. Guaranteed 
"9 _— Stock, and municipal and other securities 
vee ees” em a Lae Rena ei ay 
La: seshaasane os ' eo ransvaal Government) ........sccccesece ’ 
756,116 4342 712,688 By — of exchange purchased and current at 3 
- oe vile ate e@eeeeeee @eeeeeeeeeoeeoeeeeeeeeeeeeeeeee I,201,! 5 
= offered for subscription to date me for subscription for the | By bank premises and other properties in South ' 
TEE cevoncasvemevenins 250,186,688 | 1906 ..-ssscc-eseeees ++ £120,173,780 Africa ...++000see0e. setecessesecseseeess 3371539 3 10 
1908 iatakteateuts eoeee 40,087 1905 peetenndnbatnnents . 167,188,408 | By bills esas for a. advances to mane 3,624,433 3 
(1905 ........ ecessncceces | MEEEEE T-AMEEE ccccecsccececccene B urniture an ttings, station an 
Moe crcicrseteessescee EREIRBTL | “IDOE oo .se0eeeeeeeeeee - ere GUND ccoteCesdtiecssivensViteretinrss,, eegith:¢ 
1902 seeeeecessesececeees 48,901,250! A90R SIIIIIIIIIIIIII 159,358,498 4 By bills for collection ....... eeeccecees svecose’ 591,456 2 2 
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By capital adjustment — 

For which 10,000 new shares 
have been issued in lieu of 
founders’ shares, right to 
cumulative dividends ‘and 
Government’s right to 
surplus profits, as per reso- 
lution of extraordinary 
general meeting of 
March 22, 1899.... 

Less amounts written off... 


eoseee £98,000 0 O 
58,000 oO oO 


40,000 0 O 


£8,925,020 7 3 
aa 


ProFit AND Loss Account. 
Dr. £ s d 
To rebate on bills not yet due..........eeceeees 3,059 10 8 
To expenditure, including rent and taxes, salaries, 
remuneration to directors and auditors, and 
all other expenses at head office and 
WOMEN ss occccecececccees cecese 


i 165, 6 
To balance carried forward......cccscecccecees 534 ; 


93,606 17 3 
262,020 14 8 
aaieeenieiiaees 


Cr. £ s d 
By gross profits, including balance 411,795 18s 3d 
brought forward from the year ending 
December 31, 1905, after deducting interest 

due on fixed deposits, duty on ncte circula- 

tion, opnemeee to bank premises, furni- 

ture and fittings, and stationery, and making 


provision for all losses and contingencies... 262,020 14 8 


262,020 14 8 


Examined and found correct, according to the head office books 
and the certified returns received from the branches and agencies 
of the bank. 

Rost. Baikig, I.A., 
Joun DovaGatt, I.A., 


t Auditors. 
Pretoria, February 5, 1907. 


‘APPROPRIATION. 
o £ sd 
To dividend of 7 per cent........ceceeeseeceeees 77,000 0 O 
(Of this the interim dividend paid on July 6, 
1906, absorbed £44,000) 
To balance to be carried forward......ssses+20++ 16,606 17 3 
93,606 17 3 
a 


£ sd 
93,606 17 3 


By balance of profit and loss account ..... 


93.606 17 3 


The secretary having read the notice convening the meeting, 
the minutes of the ordinary general meeting of March 2, 1906, 
having been confirmed, and the directors’ report and statement 
of accounts for the year 1906, together with the auditors’ report 
thereon, having been taken as read, 

The Chairman said: Gentlemen,—The report of your direc- 
tors, and the balance-sheet for the year ending December 31, 
1906, being before you, I have now the pleasure of welcoming 
you at your 14th ordinary general meeting, and I trust, after you 
have gone carefully through the figures, you will agree with me 
that the results, under all the circumstances, are as satisfactory 
as could be hoped for. Since I addressed you in this room at 
our last meeting on March 2, 1906, unexampled prosperity in 
business has been experienced in Great Britain, Australia, 
Canada, North Africa, and other countries, but, as is well 
known to you, our hopes of last year have not been fulfilled, 
and South Africa has passed through times of great commercial 
Stress and anxiety, and the business and profit of our bank have 
been much restricted in consequence. We are in no excep- 
tional position, however, and close observers of the trend of 
financial affairs will have noted the extensive depreciation in 
the values of assets, which has been shown in the last balance- 
sheets of a large number of strong financial companies, whose 
Operations are chiefly confined to the South African colonies, 
and as a result the total of the dividends paid by such con- 
cerns has fallen off in 1906 by no less a figure than £1,100,000. 
It was only towards the close of the year that there appeared 
some signs of a recovery in values, and this, although not of 
= moment, has been maintained during the past two 

onths. 

Your attention was drawn at. the last meeting to the over- 
trading of storekeepers, which had been so marked a feature in 
South Africa during the past few years, and the inevitable 
results have been manifest in the insolvencies declared, which 
have been as numerous as in 1905, and, it is to be feared, have 
much exceeded that year in the magnitude of the amounts in- 
volved. This overtrading, which has been attended, no doubt, 
with very considerable loss, to European exporters, has, I 
think, now been arrested, as the imports, into the Transvaal at 
laste have shown no great increase in value in 1906, over those 
of 1905. 


‘ Shrinkage in the value of land and house property: 
continues, and the owners have had to face a depreciation of’ 
serlous proportions. This has accentuated the depression in’ 
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the larger centres of population, where merchants have been 
obliged to extend credit much beyond the usual limits. This 
state of affairs will continue, we fear, for some considerable 
time, and, at any rate, until more prosperous conditions gene- 
rally prevail. The utter stagnation of the building trade has 
become more and more pronounced, and is accountable to a 


large extent for the general depression and decrease in our } 


population. The serious decline in the revenues derived from 
the various State railways is the cause of grave anxiety, and the 
deficits resulting to the Governments concerned will have to be 
made good from other sources. A still further heavy deprecia- 
tion in the values of mining securities has occurred during the 
year, which, however, we think, has now been stayed. High- 
class securities, such as Transvaal 3 per cent. (guaranteed), 
are on a generally lower level, owing, no doubt, in great 
measure to the dearness of money and the high rates paid for 
sums lodged for fixed periods. The native rebellion in Natal 
has, fortunately, been satisfactorily ended, although not with- 
out adding considerably to the financial burdens of that colony. 
The shipping trade generally has been slack, and Capetown 
especially has suffered severely through the falling away of this 
class of business. 


The year just closed has been marked by the almost total 
absence, so far as South Africa is concerned, of public borrow- 
ings of any magnitude, the times being recognised as altogether 
unpropitious for such transactions, and following upon the ex- 
tensive flotations of the year 1905, when about £7,500,000 in 


loans was raised for municipal and other public services, the. 


effect in South Africa has been all the mere keenly felt. 
Further reference to many of the influences at work, which have 


helped to keep business: at a standstill and to prolong the | 


depression under which the country has been suffering for such 
a lengthened period, might be continued, but it is desirable to 
turn from the darker features of the picture to the brighter side, 
in the expectation, that we may be justified in hoping with some 
degree of confidence that the country has seen the worst. As 
has already been mentioned, our friends in other more favoured 
parts of the world have had nothing but progress to report, and 
as it is a long lane that has no turning, it is quite possible that 
South Africa may now have prosperity in view. 

The import trade of the Transvaal for 1906 shows only a 
slight increase over 1905, but our exports have improved by 
over four millions in value, the major portion being due to raw 
gold and no inconsiderable amounts being represented by dia- 
monds, wool, tobacco, and coal, as well as copper, lead, and 
tin ores, and we can fairly reckon on these products all in- 
creasing as time goes on. The raw gold exported was vaiued 
at the magnificent figure of over 24% millions, and it will in- 
terest you to know that out of the six banks represented in the 
Transvaal, our institution shipped more than one-third of the 
whole export. From the Cape Colony, and, indeed, from all 
parts of South Africa, we receive reports that the farming com- 
munity has been favoured with good seasons and substantial in- 
creases in live stock. Evidence of this is given by the export 
returns from the ports, wool, mohair, hides, and skins, showing 
increases of importance. Prospecting for diamonds has been 
actively engaged in and some valuable properties have been 
discovered in the Orange River Colony, which will ultimately 
add materially to the wealth of that country. Improved rail- 
way connection is being pushed on with, and during the year 
the lines from Klerksdorp to Fourteen Streams, giving direct 
communication between Johannesburg and Kimberley, and from 
Pretoria to Rustenburg, have been completed. 

Turning now to the balance-sheet in your hands, I will briefly 
refer to the more important items in the accounts and compare 
them with the figures for 1905. The reserve fund shows an in- 
crease of £10,000, and owing to the reasons already given you, 
we are unfortunately unable to make any further increase to the 
account upon this occasion. The notes in circulation of all.the 
banks in the Transvaal show a total of £633,000, and exhibits 
a decline of some £95,000 since 1905, but our institution still 
maintains the lead with a circulation of £262,000, as against 
£292,000 last year. Our current and deposit accounts have 
suffered heavily, and the abnormal increase of about one million 
five hundred thousand pounds, which we showed in 1905, has 
been reduced by about one million. This, I may mention, is 
directly due and mainly attributable to the balances of large 
loans to public bodies floated in 1905 being utilised last year 
for the purposes for which they were raised. You will be glad 
to hear that the number of our current accounts is steadily in- 
creasing year by year, and 1906 showed no exception. On the 
assets side of the balance-sheet the cash items have not varied 
much, but the money at call, which in 1905 stood at the amount 
of £1,098,000, has been reduced to £366,000, in order to pro- 
vide partially for the reduction in current and deposit accounts 
already referred to. Our investments remain at the same figure, 
and bills of exchange show only a small reduction. Our bank 
premises account stands at a slightly higher figure, and the 
various properties represented by this item have, even in these 
depressed times, an estimated market value considerably in 
excess of the balance shown in the accounts. In order to meet 
the growing needs of our business there, new offices are now 
being erected by us at Durban, in a central position of the 
town, and we should obtain occupation in June. The adverse 
state of trade existing in South Africa, and already referred to 
so frequently, has been the cause of a slight reduction in our 
advance business, which we have been watching most carefully, 
but we are hopeful that in the near fature it will be possible 
with perfect safety to increase this item. Our furniture and 
fittings account exhibits a satisfactory reduction, but it is with 
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‘fegret that we are unable. to allow for any writing down upon 
s' occasion in the capital adjustment. account. 

‘As the figures before you will show, the net result of our 
operations has been much less satisfactory than that of 1905, 
the falling off in the profit return being ae due to the un- 
fortunate trade conditions prevailing in South Africa, and which 
“has necessitated our setting aside a considerable sum for esti- 
mated losses by depreciation of securities. In addition we have 
had increased staff expenditure which has been unavoidable, 
and also heavier rates to pay for fixed deposits. This has com- 
pelled your board to fall into line with other banking institu- 
‘tions doing business in South Africa, and we are only able to 
recommend the payment of a reduced dividend, viz., 7 per cent. 
instead of 8 per cent. as in the previous year. Our carry for- 
ward shows £16,606, as compared with £11,795 for 1905. We 
have every reason, however, to be grateful for the net result, 
,in view of the shrinkage of our figures from £10,047,723 to 
£8,925,020, the causes for which have been. already explained. 
It is somewhat difficult to forecast our prospects for.the year 
1907, but nearly all our branches send in hopeful reports in 





istic, and we ‘think we are justified in looking forward to a 
more satisfactory business year than 1906 has proved, but it may 
be as well to-be prepared for a still further period of waiting 
before the. prosperity, which we are looking forward to, actu- 
ally shows itself. The momentous change, however, which is 
about to take place in the form of Government of the Trans- 
vaal. will not. be without its effect on all classes of the com- 
munity, and will be reflected, we hope, in a much improved 
condition of the business affairs of the colony. The board has 
pleasure in. expressing its thanks to the staff of the bank for the 
efficient.discharge of their duties, and recognises their more 
-than-usually arduous nature at the present time. In conclusion, 
-gentlemen, I have much pleasure in moving the adoption of the 
- report, ‘balance-sheet, and profit and loss statements. 

The: motion, having been duly seconded, was unanimously 
agreed: to. 

The appointments of Messrs H. D. Lewis, C. H. Mullins, 
V.C., C:M.G.,-and H. O’K. Webber, as directors of the bank 
were confirmed, and the retiring directors, Messrs C. H. 
Mullins, V.C., C.M.G., H. O’K. Webber, and H. A. Rogers 
were. re-elected. 

‘| Mr: Rebert Baikie, I.A., and Mr John Dougall, I.A., were re- 
appointed auditors for the current year, their remuneration for 
«the past audit.being fixed at two hundred guineas. 

Votes of thanks to the Chairman and directors, and to the 
general manager and staff of the bank terminated the pro- 
/eeedings. 





AGRICULTURAL BANK OF EGYPT. 


The. fourth annual general meeting of the shareholders in the 
Agricultural Bank of Egypt was held on February 25th, at Cairo, 
to receive the following reports of the directors, which were duly 

» approved :— 

The.directors have to report that the net profits of the bank for 
,the financial. year 1906, established in accordance with Article 40 
of the statutes, amount to ........ceeececeeeee «+ £558,275 II 2 
.From. this amount there has to be deducted— 

I. The.service of the deben- 











-tures issued..........0- £124,0 

II. ‘The provision for the re- en eee 

serve fund ....ececeeee 41,535 2 5 

-———- 165,589 8 2 
IEE Ledving ....cs.cccccsecs wateakeeasees ak coveee 392,686 3 0 
And there has to be further deducted : 

ia]. TIL.’ Dividend on £1,250,000 

Preferred Shares ...... £50,000 0 oO 

id] IV. 5 per cent. to the National 

Bank of Egypt ........ 19,634 6 2 

—— 69,634 6 2 





Leaving ......s00eeeceeseeceecees £323,051 16 10 

which is available for distribution as dividend on 
Ordinary and Deferred shares. 

The Ordinary shares have to receive in the first 

instance dividend at the rate of 5 per cent. per 





BOMWUM... on ceecssccccccascccccccsscssecccsces £124,000 0 0 
The balance of ............00. - £199,051 16 10 
is available to the extent of one half or .......... 99,525 18 5 
for further dividend on the Ordinary shares and to 
i the extent of one halfor ..... NERO UREED CRASS 99,525 18 5§ 
for .dividend.on deferred shares. 


Orpinary SHarEs. 
The.amounts available for dividend on these shares for the year 





_]}.-1906-are as follows— £38 
‘iff Balanecefor-1905 ..... nebhenten Spehwedsaie pees ese 7Ol 210 
For dividend at the rate of 5 per cent. per annum 124,000 0 o 
Further,amount available ....... BS owrocbe ceases 99;525 18 5 
Total ...... Oe;-asigaden sneaks + 224,227 1 3 
‘The directors propose a dividend at the rate ot 9 
per..cent. per annum for the year 1906, 
amounting to............ CP Se veresenese eeee 223,200 0 O 
And.to carry forward the balance of...........0<. 1,027 I 3 





this respect, those from country districts, indeed, being optim- | 
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DEFERRED SHARES. 
The amounts available for dividend on these shares. are as 








follows :— s. d. 
Balance from 1905 .....ccscscccccccececececece 112 16 8 
Further amount available ........cccescseceeces 9952518 5 

THA cciccos cocccccccccceccses £99,638 15 1 


The directors propose a dividend at the rate of 
£49 15s per share for the year 1906, amounting to 99,500 0 o 
£138 


Only the interest actually recovered during any financial year 
can be:taken imto account in making up the balance-sheet. Accord-' 
ingly .only-the interest actually collected—viz., £657,644 11s 7d 
has been carried to the credit of profit and loss account tor 1906, 
whereas the interest accrued amounted to £127,379 138 in addition 
to this amount. 


At the end of 1906 the overdue loans for the year amounted to 
£36,003, and the overdue interest to £19,722. 


Of this amount over £22,000 had been collected by the bank up 
to-February 12th. 


The directors are glad to be able to report that the work of the 
bank has continued to increase steadily, £3,555,620 having been 
put out in loans during 1906, against £2,937,960 in 1905. 


and to carry forward the balance of........eesse. 15 I 





The total number of lqans put out in 1906 was 88,982, and the | 


total number outstanding on December 31, 1906, was 228,060, 
amounting to over £8,000,000, as against 185,530 amounting to 
over £5,900,000 on December 31, 1905; of these 228,060 loans 
15,175 are A loans and 212,885 B. Loans. 


The following statistics of loans put out during the year may be 
of interest :— 





+A” 

Loans of £T 50 tO LET ceccccccccceeveees re 1,259 

Above f£E I yy 5 esses ececceccccccece 14,062 
si 00S .. 9p BO cecececppcocccecs esses 21,899 
37,220| 
oB” 
Loans from £E 10 to fE 50 ...... cocccccsccce 33,876 | 
Above £E 50 tO LE 100...ceccccececcccevenes 10,247 
< ee Bocce denesdeaesdveess 3,381 { 
00 op TGQ 4g «= FOOD no nencccnvecvovcccccced 4,258 51,762) 








Making as total for the year ....eeses- £88,982! 


The average of the small loans is £z 9 and: the average of the} 
larger loans fE 59. ' 


Referring to last year's report, the loans outstanding on Decem-' 
ber 31, 1906, being over ££7,000,000, the maximum rate of interest 
charged to Fellaheen is reduced to 8 per cent., as from January 1,' 
1907, on both old and new loans. 


The Egpytian Government last year very considerately consented. 
to give their direct guarantee to the £6,570,000 of 3} per cent. 


debentures, thus making their issue possible on more advantageous: }} 


terms. 


£2,500,0c0 of these debentures have yet to be placed, when’ 
the bank requires funds for the extension of its business. 


The directors wish to record their appreciation of the services of, 
the whole staff both at the headquarters of the bank-and in the) 


provinces. 
For the Board, 
F. T. Row.att, President. 
Cairo, February, 1907. 


BALANCE-£HEET, DECEMBER 31, -1906. 


LIABILITIES, 
To Capital paid up— | £2 mm fc mm £8 d 
496,000 ordinary shares of £5 ...... | 2,418,000 ; 
2,000 deferred shares of £5 9,750 


125,000 4 per cent. cumulative Pre-| 


ferred shares of £10............ 1,218,750 


















































£2,350,000 34 per cent. debentures. .| 2,291,250 
£1,720,000 gee cent. debentures} | 
guaranteed by Egyptian Govern-| 
MENE 20... ee cececeeeceer senses | 1,677,000 | 
| 7,614,750 7,810,000 0 O 
To sundry creditors :— | | 
Soc. Egypt. de la Daira Sanieh . | 211,079 998 | 
Interest accrued on debentures . 34,722 187 
Interest accrued on pref. shares..| 24,375 . 000) 
Agents’ commission...........+.- 2,031 430 
Remuneration to the National] 
Bank of Egypt, as per Statutes} 19,143 450 
DRIED. 0 bias se vedcdaccdeceveses 6,272 796 
————~'—] 297,624 861) 305,256 5 4] 
To reserve fund.......... earerccces 99,713 370}. 302,270 2 | 
To sinking fund for discount and) ; 
expenses of 34 % debenture issue; 6,731 149| © 6,903 14 10) 
To staft provident fund ............ | 4,369 593/ 4,488:12 8 
To reserve against overdue loans as) 
Per Statutes. .......seeeeeeeeess 41,493 593} .42,557.10 8 
To reserve against overdue interest 21,173 356) 21,716 5 3). 
To suspense account— 
Interest on loans accrued in 1906 | Tt 
and due in. 1907 .......eseee.e0+ 124,195 157) 127,379 13 @ 
To unclaimed dividends and in- | | 
terest— | 
On ordinary shares ..........00+- 270 343 
On deferred shares ........++00+- 46 
On preferred shares..........++++ 756 210 
On debentures .........eceeeeees 810 81 






432| 1,931 14 & 
173| 323,805 10 4 
oe 





To profit and loss account—balance 


8,746,362 15 zr 











April 6, 1907.]. 


AssETs. 
£E. mmj- fe. mm 


41,310 128 
25,020. 816). 


Steenees eehaed 1,625 000! 


By'sundry debtors: ........ . 

By loans on mortgage, £EI0 to | 
£E500 each, repayable by instal- 

| mentsover a period of years... .| 7,714,184 
| | By loans of £150 to £E20, repayable} 

i within fifteen months Cones 


By cash at the Nat. Bank of Egypt 
By-cash atagencies ...........0000% 
By cash deposited with mixed 


tribunals 68,555 


14,522 


70,313 15 7 
14,894 15 2 


934 
39% 


491 


165,541 612} 7,879,723 103/8,081767 5 8 
} | By interest on loans accrued but not 

yet payable ........... 
| By overdueinterest on loan 
| By reserve investment account 
| By buildings and furniture ....... | 
| By discount and expenses of 34 pe 

cent. debenture issues (to be 

written. off by December 31, 
} 1948) cool 
i: By preliminary expenses, and ex- 
penses of issue of preferred 
shares (less one-sixth written off) 


157}. 127.379 13. 0 
21,716 5 3 
47,999 3 9 
69,107 13 10 


124,195 
21,173 
46,711 
67,380 


284,977 805] 292,283 18 7 


ee 


; 
! 
! 
| 
| 


{ 


i TueEo. Levi, Chief Accountant. 

t G. Scott-DALGLrIsH, Manager. 

{ F. T. Rowtatt, President: 

We have examined the above balance-sheet and certify that, in our‘opinion, it 

is a full and fair balance-sheet and properly drawn up so as to exhibit a true and 

| correct view of the state ot the bank’s affairs, as shown by the books. 

| Russet, KERR, AND Wyatt, Chartered Accountants, 
February 14, 1907, 


ProFIT AND Loss AccounrT FoR 1906. 
£E. mm 
793 624 


£ sd 
813 19 


63,860 12 


| 
By balance carried forward from December 31, 1905 
| By loans overdue to December 31, 1905, collected 
during f906 eeres 
By interest collected— 
; Onloans due in 1906—£614,288 2381 
On loans overdue, £26,915 183 


120 


657,644 11 


722,319 3 10 

Less current expenses, depreciation of buildings 

and furniture, 1-6th of preliminary expenses and 

cost of preferred shares issue, and contribution 
to staff provident fund 


| 


91,788 14 oO 


89,493 981 
614,767 227 


630,530 9 I0 
Chief Accountant, 
THEO. LEVI. 


Manager, 
G. SCOTT-DALGLEISH. 


£E. £ Ss 
325873 14 
36,003 15 

124,054 

2,563 

41,535 

50,000 


m.m 
879 
Sor 
932 
250 
742 
ooo 


m.m 
' To interés¢ on bank overdraft 
To reserve against overdue loans . 
Toservice ot debentures . 
To directors’ tees........ 
To reserve fund 
To interest on preferred shares ... 
To remuneration to Nationa! Bank of 
Egypt, as provided by statutes.. 


ouanccona 


n 


{ 
| 19,634 
298,998 054} 306,664 13 


450 


oa 


To balance, to be dealt with as 
tollows :— 
Interest and dividend at 9s per 
ordinary share, being 9 percent. 
Dividend at £49 15s per deterred 
share 


217,620 oco 


97,012 500 


1,136 673] 315,769 173] 323,865 16 4 


614,767 227| 630,520 9 10 
F. T. ROWLATT, President. 


HONGKONG AND SHANGHAI BANKING CORPORATION. 


The eighty-third half-yearly general meeting of the share- 
holders in the Hongkong and Shanghai Banking Corporation 
was held, on February 16th, in the City Hall, Hongkong, Mr 
A. Haupt (the. chairman) presiding. 

The chief manager (Mr J. R. M. Smith) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: Your 
directors have again the pleasure to lay before you a half-yearly 
report which I am sure you will consider satisfactory. We are 
glad to be able to recommend a dividend of £1 15s and a bonus 
of £1 per share in addition. We also propose to add $750,000 
to the silver reserve fund and to carry forward the balance of 
$1,721,558.90. I hope you will approve of this distribution. 
Turning to the accounts, our figures show comparatively little 
change. With the further rise in exchange, it will be observed 
that the silver equivalents of our gold totals are again lower, 
but as these totals are taken into consideration in the working 
of the bank’s commitments in gold and silver, the shrinkage 
in the silver equivalents does not affect, from a profit and loss 
point of view, the value at which they stand in our books. 
Apart from this, there is very little change in either our gold or 
silver deposits. Our note circulation is higher, as usual with 
the approach of the Chinese New Year settlement, and bills 
payable also show an increase to the extent of $36%4 lacs. On 
the other side of the balance-sheet, our cash and bullion in 
hand and in transit are about $11 lacs higher. Indian Govern- 
ment Rupee. Paper is only changed in its silver equivalents. 
Consols, Colonial and other securities are likewise affected by 
exchange; but also show a small reduction compared with last 
half-year. Our holdings under this heading are liable to vary 
from time to time, and it was considered advisable to realise 
some of the stocks in view of the condition of the home money 
markets; to which I shall refer later. With regard to the -ster- 
ling reserve fund, it remains unchanged. As you are aware, it 
was formed with the object of holding £1,000,000 in gold as.a 
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set-off against our silver capital of $10,000,000, so that the. bank 
might virtually have two capitals, one in silver and one in 
gold, and the sterling reserve with the investments held against 
it were entered at the nominal exchange of 2s on both sides of 
our balance-sheet; the entries still appear in our accounts in 
that form. I may mention the present market value’ of the 
securities representing the £1,000,000 is £1,056,000. 

Exchange banking in China during the past six months has 
not been without its difficulties. Silver ranged in -rice from 
2g9}#d to 3334d, and stood at 324d on December 31st, as against 
307d on June 3joth. Its course was marked by extreme and 
rapidly recurring fluctuations, making for unstability in ex-. 
change. A sharp ‘and appreciable advance in the value: of 
money in: England: and the Continent took place in October, 
and: was immediately followed by great stringency and high 
rates ‘in India. The Bank of. England rate remained at 6: per 
cent: for-the- exceptionally long period of three months; on 
January 17; 1907, it was reduced to 5 per cent., but this high 
level is still maintained, and very dear money also prevails in 
India. In China the reverse has been the case, money being: 
exceptionally easy and plentiful, but business in this colony: 
suffered’ severely from the disastrous typhoon of September 
18th, which brought in its train a deplorable loss of life and 
caused great damage to vessels and cargo in the harbour, and 
for a time seriously inconvenienced and disorganised -our ship-< 
ping, upon which the welfare of Hongkong so largely depends. 
The: course of exchange directly affects our trade, and the 
price of money in financial centres affects commercial trans- 
actions generally. Locally, Chinese dealers, overestimating the 
probable demand, contracted heavily during the year for yarn, 
on a low silver basis, to find an already dull market further 
depressed. by lower prices in India and the rise:in exchange 
in China, with the result that many failed to meet their engage- 
ments, and unsold stocks were largely increased. New dealers 
are coming into the market, and we may hope they will. be 
more: caretul than their predecessors in discounting the future 
of markets and exchange. As regards Japan, great activity has 
prevailed there since the close of the war, resulting in a large in- 
crease in the volume cf the trade both in exports and imports. 
India;. where we also ave important branches, has. produced 
abundant crops, commanding record prices, especially so in 
the case of jute, and, in consequence, that country has been.a 
very large buyer of silver for currency purposes, in addition to 
the usual requirements of the native bazaar. 

Gentlemen, we see a sound and satisfactory expansion of our 
business at all points, which speaks for the continued efficiency 
of our managers and staff generally, and I am sure you will 
approve of our having again voted them a bonus of 15 per cent. 
on their salaries. As stated in the report, your directors have 
carefully. considered the desirability of increasing the bank’s 
capital, and are unanimously of opinion that the time to do so 
has now arrived. Since the capital was last increased, in 1890, 
our business has kept pace with the expansion of Eastern trade, 
and we are satisfied that remunerative employment will be found 
for increased resources. In due course a special circular will be 
sent to shareholders, and an extraordinary meeting will be 
called, when the resoluticns necessary to obtain your sanction 
to the scheme will be put before you. These proposals will, we 
trust, meet with your approval, and I hope the increased re- 
sources will bring increasing influence and prosperity to the 
bank. In conclusion, I am glad to say that a good start has been 
made for the new half-year. The Chairman then moved the 
adoption of the report and accounts. ‘ ihre 

Mr Henry Humphreys, in seconding the motion, said it was 
very gratifying to them all to receive again a dividend of £1 15s 
per share and a bonus of £1, after strengthening the bank’s 
position by the addition of $750,000 to the reserve fund. The 
chairman had referred to the difficulties exchange banks had 
had to contend with during the past six months, and they could, 
therefore, congratulate themselves the more that their directors, 
managers, and staff had beem able to produte stch a good 
report. . 

The resolution was then submitted to the meeting, and carried 
unanimously, without discussion. 

Some formal business having besn transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


SCOTTISH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 


The 93rd annual general court of the Scottish Widows’ Fund 
Life Assurar.ce Society was held cn the 26th ultimo, at thesociety’s 
office, Edinburgh, Sir Henry Cook (the chairman of the ordinary 
court of directors) presiding. 


The report presented showed the following results of the society's operations 
for the year ended December 31, 1906, the fitth of the current septennial period :— 
In all 3.329 proposals were received during the year, for assurances amotnting 
to £1,363,480 5S 10d; of these, 362 were either declined or not completed, for 
sums amountingto £257,982; leaving 2,967 proposals for which policies were 
issued, for assurances amounting to £1,to5.498 5s rod. Of this amount there 
was re-assured with other offices £68,500. The net amount of new assurances 
for the year was thus £1,536,993 5s 1od. The relative net premium revenue was 
—from annual premiums £62,382 9s 2d, and from single: premiums £3,581 10s 9d, 
together £65,903 198 11d. Policies were also issued for 100 annuities, amounting 
to £7,025 19s 8d, for which the society received £70,323 gs 7d in 
single premiums and {112 13s 8d in annual premiums. Mortality and 
claims: (1) Claims occasioned by the death of 768 members—original 
sums assured payable under participating porecies, —4595,793 0s 6d; 
bonuses added thereto from profits, being 5s per cent. of the original sums 
assured, £325,443 5S 11d; syms asstred payable under non-participating 
policies, {54,602 ; total claims in consequence of death, £975,838 6s 5d. (2) Amount | 
payable; including bonuses, under endowment assurance policies which became 
claims.by survivance of the lives assured, £147,452 8s;.total claims of the 1h 
£1,123,290 148 5d. The rate of mortality among the members is still considetabl 
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' less than that indicated by the tables of mortality which form the basis of th® 
society's calculations, the actual amount of claims by death being only 79°5 pet 
cent. of the amount provided for by these calculations. It will be observed that 
under the participating policies which became claims by death the society paid 
on an average POS for each {100 originally assured, notwithstanding that 

' bonuses in many cases had been surrendered during life, either for cash or in 
reduction of premiums. In gt cases the sums payable, including bonuses, were 
more than double the original amount of the policies. By the deaths of 30 
annuitants the society has been relieved ot payments amounting to £1,431 16s 2d 
perannum. ‘The revenue account and Seleneb-cheet for the year showed that 
the cash operations resulted in an addition to the accumulated fund of 
£540,136 6s, raising it to a total of £18,309,483. The average rate of interest 
realised during the year on the society's tunds, including uninvested balances, was 
£3 198 5d per cent., which is subject to deduction of income-tax. Commission 
and expenses of management together amounted to {10 3s 4d per cent. of the 
premium revenue, or £6 os 10d per cent. of the total revenue. 

The secretary having read the minutes of the last annual 
general court, held on March 27, 1906, and also of the special 
general court, held on September 28, 1906, which were approved, 

The Chairman, said: I desire, in the first place, to direct 
your attention to the new business done during 1906, the total 
amount of which has considerably surpassed the maximum busi- 
ness obtained in any previous year, except in a bonus year— 
when, you are aware, we always expect a special influx of new 
members. The progress of the society cannot, however, be 
judged satisfactorily by the results of a single year. You will 
have a better criterion if I show you how we stand as regards 
the present septennial period. The society continues to show the 
same steady advance on this basis also, for the aggregate new 
business obtained during the five years that have elapsed since 
last division of profits is considerably greater than in any corre- 
sponding period. The figures, comparing the last septennium with 
the present, are as follows, viz.:—In the five years 1895-1899 the 
society issued 10,318 policjes for £6,460,000, as against 13,213 
policies for £7,116,000 for the five years 1902-1906. These 
figures also show a reduction in the average amount of each 
individual insurance, a fact which probably justifies the in- 
ference that the benefits of life assurance are realised in an 
increasing degree by those who cannot afford to insure for large 
amounts. I am glad to say that this large volume of new busi- 
ness has been obtained at a moderate cost. The average ex- 
penditure of the British Offices, according to the last available 
statistics, amounted to 13% per cent. of the premium revenue, 
whereas you will observe that our expenses of management for 
the past year, including commission, came only to slightly over 
10 — cent. of the premium revenue. You will probably better 
understand the benefit of the economical management of the 
society if, again, the figures for a period, instead of those for 
one year, be taken, and I have, therefore, had a. calculation 
made for the past five years. I find that if our business during 
that peridd had been conducted at this average rate of 1334 per 
cent., we should have spent £200,000 more than the actual ex- 
penditure. The society would, on that assumption, have been 
4,200,000 poorer, and would have £200,000 less to divide among 
its policyholders at next es sum which would pro- 
vide approximately an annual bonus of 2s 6d per cent. on the 
participating policies of the society. 

Passing from new business to mortality and claims—it is 
rather a curious coincidence that the total claims during 1906 
are practically identical with those of the previous year, there 
being a difference of only £500 out of a total of £1,123,000. I 
wish to lay great emphasis on this outlay for claims. In the 
first place, its amount—over £1,000,o00o—shows the valuable 
work performed by the society in being the means of collecting 
and distributing so large a sum of money mainly among widows 
and orphans. In the second place, the actual claims by death, 
large as they are, fall short of the amount which we expected 
to pay by more than 20 percent. In the third place, the society, 
on the average, has paid under its claims by death £155 for 
every £100 originally assured. I have looked over the file of 
reports of the society for the last fourteen years, and I find 
that during that time the average sum payable under the policies 
which have become claims, has never been less than £150 for 
each £100 originally assured, so that the policyholders, by 
assuring with the society, have on the whole gained half as 
much more as their original assurance. Of course, in the case 
of death at an advanced age, the results have been much more 
profitable to the representatives of the policyholders, and I 
may quote as an example a policy for £2,000 which became a 
claim last year. The total sum, including bonuses, which the 
society paid in respect of it was £5,880, or nearly three times 
the amount of the policy. 

Turning to the revenue account and balance-sheet, you will 
see that the income of the society last year amounted to 
£1,909,00c, and the outgo to £1,369,000. The difference of 
4540,000 being added to the assurance fund brought it up to 
418,309,000. The suitable investment of that enormous amount 
is probably the most important duty that falls upon the board 
of directors, and I can assure you that they give it all the care 
and attention in their power. You are aware that during the 
past few years the prices of Stock Exchange investments have 
fallen considerably, and consequently most of the items in our 
balance-sheet, which are represented by stocks of a fluctuating 
nature, have suffered a certain amount of depreciation. This 
circumstance, which might appear at first sight as a disadvan- 
tage, is, from another point of view, really in our favour. It is 
true that if we were compelled to realise those assets to-day, a 
certain amount of loss would arise. We, however, as policy- 
holders of the Scottish Widows’ Fund, may look upon the 
depreciation with equanimity. It is in all human probability 
only a temporary depreciation, and in connection with all our 
investments we have to remember that the society is a continu- 
ing corporation, with a revenue more than sufficient to meet our 
_annual outlay, and as such can afford to hold its investments 
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till better times arise ; and further, that as all of these are of 
the best class, and the larger proportion is repayable at fixed 
dates, the society may confidently expect to receive the full 
value at maturity, however the market value may vary at 
different times. On the other hand, we gain from the fact that 
the present depressed prices give us the opportunity of finding 
new investments at highly remunerative rates of interest for our 
ever-growing funds. During 1906, for instance, we have placed 
in new securities a sum amounting to over £1,600,000, at an 
average rate of interest of £4 4s per cent. When you compare 
this rate with the average rate of interest realised during the 
past year, which you will see stated in the report to be £3 198 sd 
per cent., you will realise that a depressed market has advantages 
which in our case may counter-balance any disadvantage. 

During the year your directors have thought it advisable to 
restrict our lending operations in the Australian colonies. 
Twenty years ago the society established an office in Sydney for 
the conduct of loan business there. At that time considerable 
difficulty was experienced in obtaining home investments to 
yield a satisfactory return, and the directors, through the 
organisation then formed, were able to place large sums on 
loan over Australian properties at much higher rates of interest 
than ruled then in this country. The venture proved a most 
satisfactory one, and with the help of the receipts from the Aus- 
tralian loans the society kept up its average rate of interest at a 
period when rates at home were low. At one time the amount 
invested in this way in the Australasian colonies exceeded two 
millions and a-quarter, but within the last few years matters 
have changed, and we have now only about £350,000 lent there. 
When the society opened its office in Sydney twenty years ago, 
the demand for British capital was active, and the directors 
were in a position to select loans on the best properties with a 
wide margin of security. . Now, colonial capital is competing 
keenly with British capital, and borrowers in Australia can 
procure advances at the same rates as borrowers in this country. 
The directors have in consequence realised that, after making 
allowance for the expenses of our Sydney office, it is no longer 
possible to obtain on good security as satisfactory a return as 
we can obtain on home mortgages, and they have therefore 
closed the Sydney office, arranging with the society’s local 
solicitors and bankers for the management of the remaining 
loans. 

I would now like to refer to another matter of interest to all 
policyholders in British offices. You will doubtless remember 
that the recent agitation in connection with American assurance 
offices resuJted last year in the appointment of a Commission of 
the House of Lords to consider as to the steps to be taken for 
protecting the interests of British policyholders in colonial and 
foreign offices. It is understood that the Government, in con- 
sequence of the report of this Commission, contemplate legisla- 
tion affecting assurance companies generally. I need hardly say 
that your directors will welcome any judicious proposals in this 
direction. The assurance offices in this country have been work- 
ing for the last 30 years under the Life Assurance Companies 
Act of 1870, an Act which was passed in consequence of grave 
abuses in the life assurance world, and of the widespread dis- 
tress caused by the bankruptcy of a couple of offices of con- 
siderable size. It has admirably fulfilled the objects for which 
it was enacted, and consequently life assurance in this country 
has been placed on a safe and solid basis. The Act requires 


that fairly complete details of the position of the offices shall be |, 


given to the public, but at the same time it leaves them power 
to conduct their own business in their own way. As the result 
of the publicity thus ensured, combined with the wholesome 
competition that prevails among offices, and, may I add, the 
honesty and capacity of the management, they have vied with 
each other in maintaining strong reserves in order to retain the 
confidence of the public. There are, however, several points in 
which the Act of 1870 may be improved, in the direction of pro- 
viding still fuller information, and so far we are prepared not 
only to welcome any amendments that may be made, but also 
to place at the service of the Government departments any ex- 
perience we may possess of the working of the 1870 Act that may 
be of service to them. 

In closing, I would again remind you that we are approaching 
the end of another septennium—the next investigation of profits 
taking place as at December 31, 1908. The directors are desirous 
not caly that the new business of the period shall be of the 
same high class as in the past, but also that it shall largely 
exceed in amount that of any similar period. I would therefore 
like to impress upon you the importance of keeping in view the 
concluding paragraph of the report, which explains that the 
policyholders can take no more direct and certain means of in- 
creasing the surplus than by aiding the directors and repre- 
sentatives of the society in introducing a large body of new 
members. The very satisfactory increase in the business of the 
year that has closed is, I think, largely due to a similar request 
made to you by the chairman at last annual meeting. I trust 
that the policyholders will give an equal, if not a more flatter- 
ing response to my appeal to them to-day. It would surely be 
perfectly possible for each member of the society to induce at 
least one friend to insure his life with us during the current 
year. If such an effort were made by each individual member, 
in addition to the efforts of our indefatigable branch secretaries 
and inspectors and agents, I feel sure that the year 1907 would 
be a record one, and would result in such effort of members 
becoming a regular practice, to their own great advantage. It 
should he easy to prove to such friends the great superiority of 
a mutzul office such as the Scottish Widows’ Fund over any 
office with shareholders, where the guidance of affairs is neces- 
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sarily withheld from the policyholders, great as their interest in 
the office is; and without making any invidious comparisons, it 
is difficult to see where intending insurers can find a mutual 
office established on fairer principles or conducted on more 
liberal lines than our own office. It has been the practice of 
chairmen at our annual meetings to close their remarks by some 
personal reminiscences. Though my own connection with the 
society has been short compared with that of many of my pre- 
decessors in this chair, it is interesting to me to recall the fact 
that I this day attain my majority as one of your directors, 
having been first elected at the annual meeting in 1886. Only 
two of my then 15 colleagues still survive—our vencrable vice- 
president, Sir Robert Dundas, of Arniston, and Mr James 
Auldjo Jamieson. Death has also removed our esteemed 
auditor, Mr James Haldane, C.A. We have also lost the services 
of our old friends, Mr Turnbull and Mr Anderson, who were 
then manager and secretary, though I rejoice to know that they 
are both in good health and enjoying the otium cum dignitate 
they so well deserve. On looking back at the report of 1886, 
I see that our funds then amounted to £8,919,334. To-day they 
amount to £18,309,483, or more than double what they were 
only 21 years ago. In 1886 the assurances in force amounted to 
£26,000,000 ; they now amount to £38,500,000. The total claims 
paid by the society up to the beginning of 1886 amounted to 
414,600,000; now the amount is £32,500,000. Surely these 
stupendous figures form the most eloquent testimony to the 
vigorous life of our grand old society. 
he report was unanimously adopted. 

Rev. Alexander Whyte, D.D., moved: “ That the thanks of 
the meeting to the directors, ordinary and extraordinary, and 
the office-bearers of the society, for the manner in which they 
have respectively discharged their duties during the past year.” 

Mr W. H. Fraser, W.S., in seconding the motion, said: I do 
not think I can add anything to what Dr Whyte has said. I 
should only like to make this one remark. It seems to me that 
one has only to listen to the figures that have been put before 
us to-day to realise the enormous amount of care and attention 
and organisation which is required ‘in conducting the business 
of an institution like this. I am sure that all the members of 
this institution will agree with me that, judged by results, the 
interests of the institution could not be in better hands than 
they are. 

The resolution was carried unanimously. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman terminated the proceedings. 












SCOTTISH PROVIDENT INSTITUTION. 


The sixty-ninth annual general meeting of contributors was 
held, on the 27th ult., at Edinburgh, Mr J. Patten Macdougall, 
C.B., presiding. 

The directors’ report for the year ended December 31, 1906, stated th i 

. t, 
regard to new assurances, 1,978 proposals for £ :seagte "Be were cate cae 
1,758 new assurances for £1,109,774 18s were completed, £22,900 being reassured 
with other offices. The new premiums were £53,271 16s 11d —of which 
£14,849 5s 4d was by single payment. A further sum of £34,937 15s 10d was 
received as the purchase price of annuities. The premjums ot all kinds received 
including the price ot annuities, were £795,520 3s gd, or, after deducting the 
Premiums paid on sums re-assured, £744,224 163 11d. The total receipts 
of the year, including interest, amounted to £1,272,206 os 1d. The 
claims, arising under 819 policies, by the deaths of 590 members, amounted 
to £674,211 19s 6d, inclusive of bonus additions; and endowment 
aseuranoes for £59,449 1s 5d became payable at maturity. The total 
Claims in the year were thus £733,661 os 11d. On the other hand 
annuities to the amount ot £6,024 3s 8d had ceased by the deaths of annuitants, 

he large proportion of claims arising under policies on the lives of the older 
ieemshers was again a noticeable feature. More than 80 per cent. ot the claims 
7 caath were in respect of policies which had participated in the surplus; while 
the bonus additions on these averaged close on 50 per cent. of the original 
Serenene,° The realised tunds at December 31, 1906, after deducting claims 
admitted but not then paid and other liabilities. amounted to £13,765.157 los. 
eirincrease during the year was £305,491 5s. The cost at which the business 
was conducted was slightly over 12 per cent. of the premium income, or under 6°3 
percent. ot the total income. The rate ofinterest earned averaged £3 19s per cent. 
ut of £50,080,000 of assurances effected there were still subsisting £25,817,000 
exclusive of bonus additions, or about 52 per cent. of the whole assurances 
opened during the 69 years since the commencement of the institution—a strik- 
ing evidence of the stability of its business. The claims paid amounted in all 
to £14,241,000. 

The report by the auditor, Mr F. B. Anderson, C.A., was 
tead, stating that he had from time to time examined the books 
~~ accounts for the year ending December 31, 1906, and had 
found them to be correctly stated and sufficiently vouched and 
es that the balance-sheet exhibited a true state of the 
aifairs of the institution at December 31, 1906; that the revenue 
account was a correct summary of the receipts and payments 
—— to oe yee, and that the investments had been pro- 

y instructed by the bonds, certificates, and documet 

debt submitted. ; we 
‘ a Chairman, in moving the adoption of the report, said: 

think you will agree with me that the report which we now 
—— to you is favourable, and a subject for congratulation, 
: though as regards the amount of new assurances effected the 
- age do not quite come up to the high water-msrk of some of 
the more recent years. When I last had the honour of occupy- 
ing this chair—in 1901—the report which was then submitted 
was of a somewhat similar nature to the present, and I then 
ere out that a yearly comparison of the different items 
Ppearing in the report affords no real test of the institution’s 
ea The new business of any one year must always be 
influenced in some degree by the fluctuations of trade and com- 
merce. Our experience this year has been that in some districts 
we have beaten our previous records, while in other districts 
and large cities, where there is still a heavy demand on 
Capital for trade purposes there has been a falling off. It has 
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often been remarked that, when trade is booming and there are 
prospects of large profits, there is an indisposition to spend 
money on life assurance. The requirements of trade being 
immediate, are apt to receive undue attention at the expense of 
the certain, if more deferred, advantages to be gained under a 
life assurance policy. At any rate, we are warranted in saying 
that this may be, in part, at least, an explanation of the falling 
off in the amount of the insurances effected as compared with 
the last few years. 

A more reliable guide as to the continued ¢rogress of the 
institution is afforded by a comparison over a series of years, 
and I therefore venture, as I did in 1901, to enter into a com- 
parison between the last five years (being the first five years of 
the current septennium) and the corresponding five years of the 
previous septennial period. It will be found that the aggregate 
premiums received in the past five years have amounted to 
£3,243,000, as compared with £3,104,000 in the former period 
—an increase of £139,000. And in comparing these figures, it 
must be borne in mind that, owing to the increasing age of the 
institution, there has been a steady, although anticipated, in- 
crease in the number of policies emerging both by death and 
survivance, and, as pointed out in previous years, the number of 
policies opened on the limited payment scales, upon which pre- 
miums have ceased to be payable, has largely increased. The 
income from interest on the invested funds during the past five 
years has aggregated £2,488,000, as compared with £1,994,000 
in the earlier corresponding period—an increase of £494,000— 
practically an average increase of £100,000 a year; and it is 
interesting to note that, whereas it took six years prior to 1901 
to yield an increase of half-a-million, that result has now prac- 
tically been achieved in five. The rate of interest, as you will 
see from the report, has been well maintained, and there is 
every prospect, so far as any forecast can be made, of further 
improvement. This is a matter of considerable importance, 
and is most gratifying, as the margin of interest earned in 
excess of the rate upon which the valuations are based is one 
of the main sources from which the surplus is derived. 

Turning to the items of outgo, the claims by death during the 
last five years have amounted to £2,977,000 as compared with 
£2,267,000 in the corresponding period of the previous septen- 
nium. This may appear to be a large increase—over 4700,000 
or more than 25 per cent.—but it is an inevitable and natural 
increase for which provision has been fully made in the calcula- 
tions; and in meeting these claims the institution is only ful- 
filling the beneficent object for which it has existed. In this 
connection, it is interesting to note that the institution has paid 
over £14,000,000 in claims since its foundation, and now pays 
on an average over £2,400 per working day in claims, and, in 
addition, it will be seen from the accounts that over £100,000 
per annum is paid in annuities. Although the death claims 
paid in 1906—in all £674,000—is the largest amount in our 
experience, it will be satisfactory to you to know, and I am only 
repeating what has often been said before, that the amount is 
well within the expectation according to the tables upon which 
the calculations are based. The claims have, as usual, arisen 
largely amongst the older members, and it will interest you to 
hear that (looking to the amounts for which the policies were 
originally issued) only 11 per cent. of the sums paid has been 
on lives under 50, while 89 per cent. has been on the policies of 
members who have exceeded that age, 77 per cent. having been 
paid on the lives of members over 60, 41 per cent. on those of 
members over 70, and no less than 1o per cent. of the whole on 
those of members over 80, or just about the same percentage 
as under 50 years of age. 

It is satisfactory to note also that the expenses of manage- 
ment, including commission, are slightly below last year’s in 
amount, and the ratio to premium income is also slightly lower. 
In connection with this ratio—which is the method of compari- 
son most generally adopted both by offices themselves, and by 
compilers of statistics, it should not be overlooked, firstly, that 
the premiums (as I have already said) on an exceptionally large 
proportion of the assurances on the books of the institution 
are paid up, and that on this account a separate and substantial 
special provision for cost of management has been made at 
each valuation period; and secondly, that the average rate of 
premium of the institution is at least 20 per cent. below the 
average of other offices. It is evident, therefore, that unless 
due weight is given to these two considerations, any comparison, 
on the basis of the ratio of expenses to premiums, with offices 
charging high premiums, or with the average of offices, 
is apt to convey a wrong impression, and must put our institu- 
tion at a disadvantage. Differing from the practice of most 
offices, the premiums of this institution are not loaded for the 
purpose of providing bonus additions, it being a fundamental 
principle of the office that the premiums should be as low as 
is consistent with safety. Hence the premiums differ very 
slightly from the usual non-participating rates of other offices. 
To prove that the reserves trom all sources are very ample, and 
greatly exceed the moderate cost of management, I have only 
to advert to the fact that the bonus additions to policies which 
have become claims, and were entitled to participate, have for 
many years averaged 50 per cent. of the original assurances, and 
we have every confidence that this standard will be at least 
maintained in future. Two years hence we shall have come to 
the end of the current septennium, and completed the usual 
investigation. For the purpose of anticipating, so far as it is 
possible to do so, the probable result of that investigation, an 
actuarial valuation of all existing assurance and annuity con- 
tracts, has been made as at December 31, 1906. Although it is 
not possible to give any figure at this stage, I am able to state 


that the forecast is very gratifying. And, as regards the special 
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with profit endowment assurance fund, started about four years 
ago, it is right that I should add that our experience in con- 
| nection with that fund has so far been entirely satisfactory. 
_ _ Last year you were informed by my predecessor in the chair 
that the institution had purchased certain central premises in the 
City of London, and that it was our intention to erect a new 
building upon the site, to which our offices would be removed 
‘on its completion—probably within two years from that date. I 
am.very glad to be able to tell you that these buildings have 
been completed. and the whole work carried out within the 
marvellously short time of nine months. Admittedly, the 
rapidity with which the work has been concluded creates a 
record in the City of London, and has elicited warm approba- 
tion. and congratulation ftom many most influential quarters. 
The excellence of the structure, architecturally, and from a 
business point of view, has also been the subject of appreciatory 
‘ notice; and I am glad to be able to add that a large portion of 
| the. premises has already been marked off, and let at rates, 
which we have every reason to think will prove remunerative. 
The sum of £600,000 still appears in the balance-sheet as a 
temporary loan from the Bank of England; but that, as has 
been pointed out, is only temporary, and the loan will be re- 
placed by a mortgage when a favourable opportunity occurs. 
It is also right that I should refer to the passing, during last 
session.of Parliament, of the Corrupt Practices Act. This Act, 
as bearing on life assurance offices, has been much discussed. 
We, .at any rate, have no reason to regret the passing of the Act, 
or to fear its penalties. All the same, the whole system of 
payment by commission lends itself to abuse—if not carefully 
guarded. One can understand how the fact of one office offer- 
ing a higher commission than another as an inducement to 
insure might militate against the true interests of the public 
and of the individual; and it would occur to one that the 
remedy for such evil, assuming the evil to exist, would be that 
the life offices, including our friends in England, should com- 
bine to adopt a uniform scale of commission, as is done in the 
case of the fire offices, and to restrict its payment to duly ap- 
pointed agents. 

Year after year we all know that the competition for insur- 
ance business becomes more severe, and, in concluding, I would 
only impress upon our members that they can do much to assist 
the efforts of the manager and our secretaries and staff by indi- 
vidual effort on their part to make known the advantages of our 
distinctive system. If each member were to set himself. to 
work to induce even one friend to assure in the course of the 
coming year, he will have done excellent work for the institu- 
tion, and conferred upon his friend a benefit which he will 
appreciate more and more. No efforts are spared on the part of 
our management, to whom all praise is due for the energy and 
devotion with which the work of the institution is carried on; 
and.I feel sure that two years hence, when the report of the 
next septennial investigation will be laid before you, you will 
the more realise and appreciate the satisfactory results of their 
present labours. And, before I sit down, I must add a word of 
hearty thanks on behalf of the board and the management to 
our branch secretaries and agents, and an expression of our 
appreciation of their loyal services throughout the year. 

_Mr Alfred Shepherd, W.S., seconded the motion for the adop- 
tion of the report, which was unanimously agreed to. 

On the motion of Sir A. W. Leith Buchanan, Bart., thanks 
were voted to the directors; and the -Marquis of Graham 
C.V.O., moved a cordial vote of thanks to the chairman. ; 


The resolution was unanimously adopted, and the proceedings 
then terminated. - 








SUN LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of th i 

pane ea — on the 3rd inst. at the chief office 
3 Jhreadneedle street, London, Mr } t 
acebiehomens suai » Mr Marlborough Robert Pryor 

The general manager and secretary (Mr 
read the notice convening the meeting, 

The Chairman, in the course of his speech, said: I have to 
bring before you the accounts for the year 1906 first, and will 
then proceed to deal with the results of the quinquennium 
The year has been a fitting end of that quinquennium, having 
_ followed very closely in the footsteps of its predecessors, and 


resulted in a record quinquennium for the office. So li 
been the departure from the avera - So little has 


ge of the quinquennium, in th 
figures for the last year that I shall not have muck to say ahont 


them ; but, taking them in the order in which i 
report, the funds, as you see, have increased donee ‘OF 
that, £204,000 has come in from the Patriotic, whose business 
as you know, we have absorbed. The rest is of itself a suffi- 
. ciently marked increase. Coming to your own fund, the interest 
' yield is extraordinarily good, because your funds have been 
written down to such moderate figures. The fund itself—thanks 
to the good interest and to what always happens in the last year 
of the quinquennium—namely, rather good additions from the 
proprietors’ share in the interim bonuses—has had a very fair 
increase of nearly £4,500. Coming to the business of the office 
the new net policies are almost exactly the average of the quin- 
quennium, at £1,770,406, but the premiums corresponding 
thereto are rather low, because the single premiums are very 
few, and the incidence of the business has. been such as to bring 
it under low ratings. The transfer of the Patriotic business 
hardly requires any separate remarks from me. I am just call- 
ing attention to its influence on the accounts as I come to the 
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details. For instance, in your revenue account you will find 
your premium income has increased by nearly £45,000, and; of 
that, £18,893 is due to the Patriotic business. Interest, divi- 
dends, and rent produced £238,000, or nearly £26,000 more than 
they did last year, partly because the rate of interest has risen 
by 6d to the very good rate of £4 48 9d per cent., and the total 
income is £905,000. With regard to the good rate of interest, 
I am not one of those insurance men who think that a very high 
rate of interest on investments is a good sign for life business. 
It helps us very much, but looking further forward it may not 
bea good thing. It is a very good thing that the demands of 


and that money accordingly should rise in price, but it is a 
very bad thing that money, like other things, being regulated in 
its price by supply and demand, should have its price raised by 
an inadequate supply. In the present state of things the’ in- 
adequacy of the supply of money is the real reason for its 
dearness. 

Coming now to our outgo, claims, as you see, were very 
moderate. The normal growth of claims in a business moving 
as rapidly as ours is very great, and the additional claims are 
under £42,000, of which £23,000 are due to the Patriotic, so 
that the normal increase is very much less than might be ex- 
pected. Surrenders, unfortunately, go up. That is another 
indication of extravagance. Commissions and expenses, of 
course, go up, but they go up very, moderately, the figure being 
only £4,000. This being the end of the quinquennium we have 
carried £7,500 to the superannuation fund, because five years 
ago we dropped the practice of contributing to a bonus fund 
for our staff. We have made it up to them by carrying an in- 
creased amount to the superannuation fund, which will now be 
put on a basis to provide for their retirement in due course. 
We set aside £2,500 to the expenses of valuation and distribu- 
tion. That is the customary thing, so that our total 
outgo is large for the year at £510,600, against 
£450,100. Your life assurance fund is up to £598,946—a very 
large increase; but of that the Patriotic is responsible for 
£204,000. The normal increase is most satisfactory. Your 
annuity new business for the year was not very large, but it is 
thoroughly sound and satisfactory. In regard now to your lease- 
hold, accident, and general fund, you will see there is a good 
increase of premium income. Claims, of course, are primarily 
due to the accident department; the leasehold department barely 
contributes. Expenses of management are pretty low, because 
that department did not contribute to the general expenses. Your 
funds have increased by £105,000, and stand at £652,000. Turn- 
ing over two pages of the report, you will find that your actuary 
reports that of the £652,597, £601,800 represents the whole of 
the premiums and purchase moneys received under leasehold or 
sinking fund assurances, &c., since the business was commenced, 
accumulated at 3 per cent. compound interest. Now, I believe 
that very few offices indeed can show, on a business of but a few 
years’ currency, anything like an actuarial reserve at the rate on 
which their tables are calculated, because, of course, the new 
business costs money to get. We do it economically, but it does 
cost money, and before it is on your books it has gone a very 
long way towards eating up the first year’s premiums, so that it 
takes a few years before the rate of interest vou earn in excess of 
3 per cent. makes up for the expenses. I think that is a thing to 
be proud of, and it ought to give abundant confidence to those 
who seek that particular class of protection against the expiry of 
leases, and soon. With regard, then, to your accident business, 
as to which there remained as the balance of that fund £38,000, 
against premiums amounting to only £31,000, and an unexpired 
risk at 4o per cent., £12,460, nobody can doubt that the position 
of that account is most thoroughly satisfactory. But the Work- 
men’s Compensation Act of last session has come like a thunder- 
bolt from a clear sky, and has revolutionised workinen’s com- 
pensation business. It has made it apparently indispensable for 
any fire office doing any considerable business in the United 
Kingdom to carry on workmen’s compensation business jointly 
with fire insurance. Our sister office, therefore, has had this 
thrust upon it, and naturally it would not be in the interests of 
either of the two offices that they should each be carrying on the 

same business. Of course, we know there would be no un- 
pleasant competition, but there would be a certain degree of con- 
fusion, and letters would be misdirected, and it would not do. 
We, therefore, have determined to hand over to the sister office 
our accident staff, and put a stop to expenditure on this depart- 
ment, leaving our own business to work itself out, which I have 
no doubt it will do, leaving us a very fair profit. Finishing 
then our ordinary report, and anticipating what you will find in 
the quinquennial report of your actuary, you will see that 
£108,700 will be transferred to your fund. You will remember 
that five years ago we forswore the single bonus which we should 
now be anticipating getting into our pockets, and determined that 
it should be converted into an annual ‘payment extending over the | 
whole of the quinquennium now begun, and in that you did very 
wisely and well, as you see from the market price quoted for 
your shares. Taking this £108,000 into your account, you will 
be able to provide 4s 3d per share, making, with the 3s 9d you 
are now getting, 8s half-yearly, and this will take £102,000, and 
leave a very good margin, besides which.you get ready money, 
and the present value of the payments aggregating £102,000 is 
only £93,500 or thereabouts, so that at the end of the quinquen- 
nium you will have left an increase of your funds which will 
abundantly guarantee the continuance of the present rate of 
dividend and bonus for as long as anybody dates look forward ; 
and TI hope you may feel your income on Sun Life shares as safe 
as anything financial well can be, and likely to show moderate 
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increases each five years, so long as your executive remain as 
efficient as they are, and your board is able to-exercise a wise 
discretion in regulating the path to be steered by the office. 

Your actuary’s report marks an epoch in our affairs. It shows 
that your policies in force have increased from 34,500 to 49,000, 
and insure £19,000,000, against £14,250,000, and your annuity 
business has likewise increased. Going into actuarial details, 
you will see we have adopted the new British offices Om and 
Om (5) tables, as against the old Institute of Actuaries Hm 
and Hm (5). That imposes, in the language of the actuaries, a 
strain of about £32,500 on. the valuation,’ which means that we 
have to set aside more money as a reserve. It may seem strange 
to you that adopting tables which show that the value of human 
life is higher should make it necessary to provide an increased 
reserve to meet your liability, which is, therefore, a more remote 
one. As you know, the net premium valuation. fixes, in the 
first. instance, your liability in respect of. the amount you will 
have to pay for claims, and enables you to ascertain the present 
value of that amount. Now that liability is somewhat reduced 
by taking tables showing greater vitality. On the other hand, 
you set off against that the value of all the annuities represented 
by all the premiums you have got to receive, but you do not take 
the premiums you have actually got to receive under the contract 
with the office, which are called office premiums, but the 
theoretical premium, which is less, because the estimated 
vitality of people is greater. The value of the annuity based on 
these smaller premiums is very considerably reduced, therefore 
you deduct a considerably reduced amount from a somewhat 
reduced amount, and the difference is greater, and that differ- 
ence is the reserve which you have to show before you ascertain 
what surplus in excess of it you actually have. In fact, you are 
receiving the office premiums, which remain just the same what- 
ever tables you use, because they are based on your contract 
with the assured. That means that there will be an increased 
loading. The margin between the net premium and the actual 
premium you will receive is so much greater, and out of that 
there comes to be so much more profit in the future in carrying 
on your business. You may, therefore, look upon this extra 
reserve, to represent the difference between the two tables, say 
432,500, as a very good investment for the assured, and, there- 
fore, in a measure, for yourself, because in the future things 
will be so much better. The same old premiums will come in, 
and there will be a bigger margin for a profit in the future. You 
have taken the Patriotic business over and guaranteed them a 
fixed amount of bonus, somewhat less than you hope to earn, 
but as it is a fixed guarantee it imposes a very considerable 
additional strain on your funds, and those items together will 
amount to £85,000, and there are some oddments which amount 
to a goodish bit more. The whole of that is, as it were, an 
investment, because we do not presume that the lives assured 
by the Patriotic will be worse than other people’s lives. We 
therefore presume there will be a very satisfactory result from 
taking over and running off the business. Then you will see 
that the liability is £5,828,000, and as your funds amount to 
£6,619,000, and you have paid out £26,000 in interim bonus, 
there remains a surplus of £817,000. Then you are shown how 
that is divided. On recent business the assured get nine-tenths ; 
on business done for many years past four-fifths only; on a 
very few policies surviving from the middle of the last century 
half and half. That goes to the proprietors, being their share 
after providing tor the general reserve fund of £100,000, which 
was set up at that figure five years ago, and carrying forward 
£30,000, against £16,500. That result is one on which I feel you 
are greatly to be congratulated. I cannot conceive that any 
office begins a new quinquennium, on parallel conditions, any 
more hopefully than we do. I perhaps should have told you, 
when dealing with your expenses, that they show on the whole 
a modest reduction per cent., which is very satisfactory in that 
it finishes up the quinquennium well. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

The Deputy-Chairman seconded the motion, and it was carried 
unanimously. 

The usual formal business having been transacted, a cordial 
vote of thanks was passed to the chairman and managers of the 
society. . 

The Chairman, in acknowledging the vote, said he wished to 
express the indebtedness of the board to the staff for their ex- 
cellent services. 

The proceedings then terminated. 




















LICENSES INSURANCE CORPORATION AND GUARANTEE FUND, 
LIMITED. 


The annual general meeting of the shareholders in the 
Licenses Insurance Corporation and Guarantee Fund, Limited, 
was held on the 22nd ult. at the Institute of Chartered Ac- 
countants, Moorgate place, London, Mr A. W. Ruggles-Brise 
(the chairman) presiding. 

The secretary (Mr J. O’Donoghue) having read the notice con- 
vening the meeting, 

The Chairman remarked that their income had increased by 
£8,723, and that they had made a profit amounting to £12,611, 


to which had to be added £9,445 brought forward from last! 


year, making a total of £22,056, which enabled them to pay 
the usual dividend of 6 per cent., and place £5,000 to reserve 
for depreciation in investments. He thought they must all be 
well satisfied with the, results, not only of the past year’s work- 
ing, but of every vear since the commencement of business by 
the corporation, sixteen years ago. They were told that the 
present Government were constructing another Licensing Bill, 
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but surely this would resolve itself into a measure dealing only 
with the club question, which admittedly needed legislation. 
He could not but think that this would be so, because: the 
Compensation Act of 1904 was really working very well, though 
it fell with great severity on revenues already depleted by 
excessive taxation. By the operation of that Act, if left alone, 
a reduction of licences would be brought about sufficient to 
satisfy all reasonable requirements, and in a shorter. period 
than any “time limit”? would provide. People should:try to 
realise the fact that the reduction of licence privileges meant 
also the reduction of licence responsibilities. But, afterall, 
was the agitation for the reduction of licences based on moral 
grounds? It was originally, but now it had resolved. itself 
into a question of relieving the taxpayer by tranferring tohis 
benefit the profit on the sale of excisable liquors. Why.on that 
more than on bicycles, or butter, or boots did not: seem. quite 
clear. Still, the point was that the licensed: trade was: to: be 
deposed. by a ‘‘time limit,” and urban and county counails 
were to reign in its stead. Yet it was not seriously proposed to 
‘‘run”’ municipal public-houses. . Reponsible brewers. were :dis- 
tasteful or leuneoliie as repurchasers, because: they imposed :a 
tie upon the tenant, which for no sensible reason was supposed 
to be immoral. The selection by the brewer of the publicam to 
carry on the trade would: be far better for the welfare: of. the 
community than the trade “‘run”’ by a municipality who knew 
nothing of the business. Let the aim be to improve the cus- 
toms of the people rather than to change them, and let their 
ambition be to bring the public-houses up to a higher standard. 
Much had been done in that direction; doubtless there .was 
more to be done, but it would not be done by destroying credit 
or trying to divert private property to the public. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Lord Ernest Hamilton seconded the motion, which was 
carried unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceed- 
ings. 





SIR G. W. ARMSTRONG, WHITWORTH, AND COMPANY, LIMITED. 


The thirteenth annual general meeting of Sir W. G. Arm- 
strong, Whitworth, and Co., Limited, was held, on the 28th 
ult., at the Mechanics’ Institute, Newcastle, Sir Andrew Noble, 
Bart., K.C.B., F.R.S. (the chairman), presiding. 

The directors’ report stated that, as intimated in the last 
report, the date of the annual stocktaking had been changed 
from June 30th to December 31st. The accounts now presented 
related, therefore, to the past half-year, instead of a whole year 
as heretofore. The net profits for this half-year, after deducting 
depreciation and adding £103,869 brought forward, amounted to 
£443,944. It was proposed to declare on the ordinary shares a 
dividend of 2s per share, free of income-tax, which, with the 
payment of £20,000 on the 4 per cent. preference shares, would 
absorb £341,000, leaving a balance of £102,944 to be carried 
forward. The sum of £40,000 had been placed to the credit of 
the fire insurance account, and the sum of £30,000 additional 
provision for liability under Workmen’s Compensation Acts. 

The secretary (Mr A. H. J. Cochrane) having read the notice 
convening the meeting, 

The Chairman briefly moved the adoption of the report of 
the directors, and the statement of accounts for the six months 
ended December 31st last. He remarked that as they had met 
so short a time ago—six months only—and as they would agree 
with him that the directors’ report was eminently satisfactory, 
he should let his words be few. He did not know that there 
was much to say except to congratulate themselves upon the 
satisfactory report; and, further, he might say, that owing to 
certain large contracts having been concluded during the last 
six months, they had been placed in the pleasing position of 
being able to declare 10 per cent. dividend for the six months’ 
work. That, he thought, was exceeding satisfactory. All he 
wished to say was that he thought the provisions made for 
liability under the Workmen’s Compensation Act, and for cover- 
ing risks of fire were provisions that it had been exceedingly de- 
sirable to make. He would simply move the adoption of the 
report. 

Mr J. M. Falkner, in seconding the motion, said it was diffi- 
cult to combine expansion with conservatism, but that was what 
they all felt their chairman had managed to do in directing that 
company. 

The resolution was unanimously agreed to. 

The Chairman next moved that a dividend of 2s per share, 
free of income-tax, on the ordinary shares of the company, and 
of £4 per cent. per annum on preference shares, less income-tax, 
for the six months ended December 31st last, be paid after 
March 30, 1907. He felt sure that there would be no dissentients 
to that. 

Mr J. M. Falkner seconded the motion, which was adopted. 

On the motion of Mr William Maxwell, seconded by Mr 
Cranston, the retiring directors—viz., Sir Andrew Noble, Mr 
W. D. Cruddas, Lord Armstrong, Mr P. G. B. Westmacott, and 


.Mr..Henry Whitehead—were re-elected. 


A cordial vote of thanks to the chairman terminated the vro- } 
ceedings. 
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the current year. The business, as now established, compares 
favourably with the iargest concerns of a similar nature in this 
country. You have a staff of highly skilled engineers, able to 
tackle practically any important work that comes along, and that 
this is recognised is shown by the many contracts entrusted to the 
company, and by the repeat orders received. This position has 
not been maintained without expense or hard work, and in order 
that full advantage may be taken of the groundwork that has 
already been done, your directors consider it advisable that 
the borrowing powers of the company should be extended, in 
order to provide further working capital which is necessary, 


-Peebles, and Co., Limited,.was held, on the 4th inst., at East 


-convening the meeting, 


.of the trading for the year, after charging all the working ex- 
.penses, and including depreciation on plant and machinery, 


£40,285 in the previous year and £39,146 in 1904. The in- 


.As stated in the report, the interim dividend on the preference 
‘shares was paid in September, 1904, which required £4,275. 
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BRUCE PEEBLES, AND COMPANY, LIMITED. 
The annual general meeting of the shareholders in Bruce, 


















































Pilton, Edinburgh, Mr William Carmichael Peebles (the chair- 
man) presiding. . : 
The secretary (Mr. John R. Peebles) having read the notice 


The Chairman, in the course of his speech, said: The result 


amounts to £45,615, which compares with the figures of 


creased trading profit is, therefore, £5,330 over the previous year. 


The directors propose that the balance should be disposed of 
as follows:—(1st) The payment of the dividend at the rate of 
6 per cent. per annum on the preference shares for the half- 
year ending December 31, 1906, which, less income-tax, will 
require £4,275 ; (2nd) the placing to the preference shareholders’ 
special reserve fund, as provided by the articles of association, 
being not less ‘than 10 per cent. of the net profits, £3,834 7s 10d ; 
(3rd) the payment of a dividend at ‘the rate of 6 per cent. per 
annum on the ordinary shares in respect of the year ending 
December 31, 1906, less income-tax, absorbing £7,122 15s 7d; 
(4th) writing off. the balance of expenses in connection with 
issue of shares and debentures in 1906, and the whole of the 
expenses of the issue of shares in 1906, £7,335 9s 8d; (sth) 
transferring to general reserve account £12,000; (6th) carrying 
forward £6,772 7s 8d. The majority of the shareholders are 
probably well aware of the keen, I may say excessive, competi- 
tion which is taking place in the electrical industry, and the 
results of the year’s working may, therefore, be considered satis- 
factory. The directors do not recommend a dividend greater 
than 6 per cent. per annum, as they deem it advisable to build 
up the reserves, so that the company may be in a strong posi- 
tion to meet competition, and for other contingencies to which 
a large manufacturing and contracting business is subject. 
Turning to the figures in the balance-sheet, on the liability 
side, we have an increase of the shareholders’ capital amount- 
ing to £36,660, the result of the issue of 7,332 ordinary shares. 
Debentures, with accrued interest, stand at practically the 
same figure as last year. The debts due by the company amount 
to £208,907, compared with £206,094 last year, showing a 
slight increase. The preference shareholders’ special reserve 
fund stands in the balance-sheet at £7,722 6s., as against 
44,079 48 9d last year, and will be increased this year by an 
addition of £3,834 7s 10d, making a total of £11,556 13s 10d. 
This fund is invested in trustee securities. The general reserve 
account, which stood in the book last year at £15,000, will, 
with the addition of the sum of £12,000 to be added, amount 
to £27,000. The total reserves, including the preference share- 
holders’ special reserve fund, are, therefore, £38,556 14s, which 
exceed the sum of £26,536 standing in the books for patents, 
trade marks, and goodwill by £12,020. This your directors 
consider to be a satisfactory position. As regards the asset 
side of the balance-sheet, there is an increase of £1,178 7s 10d 
on the buildings, making the value £49,647 4s 11d, as against 
447,468 7s 1d last year. This is due to the erection of large 
outside buildings for stores and patterns. Working plant and 
machinery has increased by £10,457 3s 11d. This amount has 
been necessary in connection with the special machinery re- 
quired for carrying on the company’s increasing business. The 
works are regarded as one of the best equipped works of their 
kind fn the country, and although there will always be a certain 
amount of addition to plant, the amount in future will not be 
so heavy. The debts due to the company amount to 
£301,572 8s 3d, as against £208,907 15s 2d due by the com- 
pany, being a difference of £092,664 13s 1d in favour of the 
company. In connection with the company’s various contracts, 
large sums are locked up for purposes of retention, which only 
become payable when they are completed, the period of main- 
tenance passed, and the works finally, taken over. The cash 
in bank and on hand amounts to £2,886 4s 10d. The shares 
in power and traction companies, which, as stated in the report, 
the directors have carefully revised as regards their values, are 
standing in the books at £51,920 10s, as against £64,000 last 
year. In these values the directors have made considerable 
allowance for depreciation. The special reserve fund invest- 
ments stand at £7,718 15s 3d. To this has to be added 10 
per cent. of the net profits accruing from this year, amounting 
to £3,600, which will bring this up to £11,318 15s 3d. The 
preliminary expenses brought forward £3,659 15s 11d, and to 
which are added the expenses of the issue of 1906, which will 
stand at £7,500, and have been charged against the disposable 
profits, and will, therefore, disappear. The turnover for the 
year has been well maintained, and the foreign agencies which 
have been started will, it is hoped, materially assist the. com- 
pany by extending the area of its operations. The present keen 
competition in the electrical industry has caused your directors 
‘to look about for ways and means to reduce the cost of manu- 
facture to the lowest possible minimum, and at considerable 
expense new designs have been adopted, and additional plant 
laid down, to still further standardise the lines of machines the 
company manufactures, and render quicker delivery possible. 
The benefit of this will be felt in the near future, and as steps 
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: House, London, Mr W. N. Hill (the chairman) presiding. 


have been taken to cut down selling and all other expenses, a 
. considerable saving in these departments may be looked for 
“considerable saving in these departments may be looked for in 
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and the permission of the shareholders for this will be asked 
at a meeting to be held immediately. In conclusion, the Chair- 
man moved: ‘“ That the directors’ report, balance-sheet, and 
profit and loss account and the auditors’ report now submitted 
be approved ; that the interim dividend on the preference shares, 
paid on September 30, 1906, be approved; that dividends on 
the preference and ordinary shares be now declared, in accord- 
ance, with the directors’ report; and that the recommendation 
contained in that report with reference to the disposal of the 
available balance at the credit of the profit and loss account 
at December 31, 1906, be approved.” 

Mr B. Mungall seconded the motion, which was unanimously 
agreed to. 

The usual formal business having been disposed of, extra- 
ordinary general meetings of the ordinary and preference share- 
holders were held, at which resolutions authorising the increase 
of the company’s borrowing powers from £100,000 to £200,000 
were unanimously carried. 

A vote of thanks to the directors terminated the proceedings. 





W. HILL AND SON, LIMITED. 


The sixth annual general meeting of the shareholders in W. 
Hill and Son, Limited, was held on the 4th inst. at Winchester 


The secretary (Mr W. R. Hume) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I think we 
have reason, to feel pleased that last year’s trading was more 
satisfactory than that of preceding years. You will have seen 
from our report that the amount we owe has decreased by £1,400, 
our stock has increased by £300, the amount owed to us has 
decreased by about £500, and our freehold premises account 
has increased by £7,000. I think the latter increase is a matter 
for satisfaction, because freehold premises, in London, if chosen 
in good situations, must increase rather than decrease in value. 
I am glad to say that both in Steward street, Bishopsgate street, 
and Westminster our trade has shown a very considerable in- 
crease over the preceding year; indeed, I think I am justified 
in saying that in Westminster we did more trade than we have 
ever done before, and made more profit. The current year, so 
far as it has gone, gives promise of further improvement. I 
have had several letters from shareholders and customers draw- 
ing my attention to statements which have been made in different 
papers as to the conditions under which buns are made on Good 
Friday. <A friend very kindly sent to me a copy of the Daily 
Mail—a paper which I am not in the habit of reading—in which 
the Rev. C. W. Steffens gives an account of the way in which 
buns are made and the inhuman way in which the employés are 
treated.. He said they were worked for 30 hours without inter- 
mission, no time being allowed for meals or rest, and they were 
paid 3s 6d for the work. Several shareholders and customers 
have written asking me if these facts are true. I wrote to the 
editor of the Daily Mail, pointing out that the Rev. C. W. 
Steffens had made a mistake; that the facts were not as he had 
stated, and that I could speak with 49 years’ experience of bun- 
making. I also mentioned that the men worked from 6 o’clock 
on Wednesday morning to 6 p.m., and from 6 o’clock 
on Thursday morning till 5 o’clock at night, and that, instead of 
getting 3s 6d, they received 15s for that work. They also got 
their food, three pints of beer, and as much tea and lemonade 
as they liked to drink. The editor of the Daily Mail ignored my 
letter, and repeated the charges the next day. I believe that 
the conditions under which our men work prevail in every decent 
and respectable firm in our trade, and I consider that the cases 
in which men are made to work for 30 hours without intermission 
are very rare indeed, if they exist at all. 

There is one other point to which I should like to call atten- 
tion, and that is the everlasting way in which we are harassed 
and worried by Government and by municipalities. We are 
never let alone; we are inspected to death. <A short time ago 
four different inspectors called on four successive days to view 
our premises. They found no fault with them; on the contrary, 
they complimented us on the way they are kept. But it is a 
great nuisance to have officials at your elbow so frequently. 
Three years ago an official ordered us to plaster the walls with 
ivory cement, which we did at very great cost. The next year 
the County Council brought a Bill into Parliament to insist 
upon our making every loaf come out the same weight, which 
is a natural impossibility. We opposed this proposal, and it 
cost us £800. This year there is a Bill before Parliament which 
I regard as the maddest proposal I ever saw in my life. It 

rovides that no man is to work in a bakehouse before 5 o’clock 
in the morning or after 3 o’clock in the afternoon. Such a pro- 
posal is impossible. If it is carried out, during 16 hours of 
the day the bakehouse will be empty. If this Bill passes—and 
we know the present Government are most sympathetic towards 
labour—it will be impossible to make the bread of London in 
eight hours. The next result will be that prices wi!l be doubled, 
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and nine out of every ten bakers will be ruined. Besides that, 
if we are only able to use our bakehouses eight hours a day 
half of the men will be discharged. _ I‘cannot understand how 
anybody outside .a lunatic asylum could draft such a Bill as 
this. In conclusion, the Chairman moved the adoption of the 
report and accounts, and the payment of a dividend upon the 
ordinary shares of 2 per cent. per annum for the year 1906. 

Mr James Morton, in seconding the motion, said he had hoped 
that the results of the year’s working would have been much 
better than they were, but he took them as an earnest of what 
was possible in the business. He thought the shareholders 
would admit that the products of W. Hill and Son were second 
to none in London. They had turned over about £140,000 last 
year, and with the reputation they had for economical and good 
management he thought they had every reason to look forward 
to a very bright future for the company. 

Mrs Samson remarked that, considering the present position of 
the company, and the large amount standing in the balance-sheet 
for goodwill, she thought that the directors vould not con- 
scientiously afford to pay a dividend of 2 per cent. She there- 
fore moved that the report and accounts be received but not 
adopted, and that a committee of investigation be appointed to 
inquire into the position of affairs and report thereon to the 
shareholders. 

Mrs Fairley seconded the amendment. 

The Chairman pointed out that a committee had already re- 
ported on the affairs of the company. 

Mr Morton added that he was appointed a director as the 
result of that inquiry, and he was on the board to represent the 
shareholders. 

Mrs Samson said she was not aware that Mr Morton was ap- 
pointed as the representative of the shareholders, and therefore 
she desired to withdraw her proposal for the appointment of a 
committee. At the same time she wished to move “ That the 
dividend of 2 per cent. be passed, and that in the interests of 
the shareholders the money be used for furthering the business 
of the company during the coming year.” 

The Chairman stated that the amount of the goodwill was 
roughly 3% years’ value of the profits, and a business of this 
description was always worth that amount in the market. 

Mrs Samson’s amendment, on being put to the meeting, was 
almost unanimously rejected, and the original resolution was 
thereupon submitted, and carried mem. con. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 








SCHWEPPES, LIMITED. 


The tenth annual general meeting of the shareholders in 
Schweppes, Limited, was held, on the sth inst., at the Hotel 
Metropole, London, Mr C. D. Kemp-Welch (the chairman and 
managing director) presiding. 

The secretary (Mr H. R. Arthur) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: As stated in 
the report, the sales in 1906 are again in excess of those of the 
preceding year, but the result of the trading has not been so 
satisfactory. The falling off of the profits has been chiefly 
experienced in the colonial agencies and branches, where the 
business has to be carried out under increasing difficulties, 
owing to legislation and other causes beyond the company’s 
control. The unsettled state of affairs in South Africa has 
caused a very large falling off in our business in that colony, 
and I confess I feel it impossible to hold out much hope of an 
improvement in the near future. However, conditions change 
rapidly nowadays, and some people are sanguine enough to 
believe that the new form of Government in that country will 
bring prosperity and peace. I trust it may be so, and that we 
may get our share of it. Again, in Australia legislation has 
sadly hampered us, and our branches there have not been able 
to earn so much as in the previous year. However, our 
manager is sanguine that he will be able to overcome some of 
the difficulties which he has experienced during the past year, 
and, with the help of the cordial business which has just been 
started, quite hopes to increase the profits in that part of the 
world. I am glad to say that our home trade has more than 
held its own, but it has been considered advisable to 


spend a larger sum than usual in advertising in order 
to meet the severe competition at home from imported 
table waters. These are the chief reasons why we 


have not a larger sum available for distribution’ this 
year. I have on previous occasions expressed regret that the 
imported waters are not subject to a duty. The waters: supplied 
by the leading manufacturers in this country are in every way 
as good as, if not better than, any of those largely advertised 
so-called natural waters, and I would urge all who have the 
welfare of the Imperial industries of this country at heart to 
purchase home-made goods in preference to those produced on 


| the Continent, provided they are equally as good. A great deal 


| those produced by your company. 


is made in the advertisements of the French and German waters 
that the carbonic acid gas used is natural, and I fancy a very 
large number of those who drink those waters believe they get 
them in a natural state—that is to say, as they come up from 
Mother Earth. This is not so with these sparkling waters. 
They are manufactured in every sense of the word as much as 
If nothing is done to the 
water, either by addition or subtraction, and the gas, as is 
stated, comes bubbling up with the water, why should it be 
separated to be caught again by large funnels placed over 
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again and bottled? This seems to be clumsy and unscientific. 
It is a well-known fact that carbonic acid gas obtained from 
pure carbonates of soda is a pure product, but that obtained 
from natural chalks or carbonates, or ground by volcanic or 
other subterranean processes, is not so pure, and is often con- 
taminated by sulphurated or even less desirable gases. The 
manner in which these foreign waters are being exploited in this 
country by advertisements and in circulars has compelled us, in 
your interests, to take measures for keeping our own products 
before the notice of the public; hence the increased expenditure 
in the advertisement department referred to in the report. There 
is only one other matter to which I feel it necessary to allude, 
and that is to the fact that under an arrangement which has 
only just been concluded Schweppes, Limited, have secured 
the sole selling agency in this country and the colonies for fruit 
juices, sterilised by a new process invented by Professor Kuhn, 
one of Pasteur’s most distinguished disciples, whereby the juice 
of fruits can be sterilised and kept for any length of time in 
bottles without the use of any preservative. For instance, one 
can go to Siciliy, where the best lemons are grown, and treat 
the juice by tlie process, and send it over to this country in 
bulk, where it can be bottled, and sold to the public at a.con- 
siderably less price than it would cost to obtain the juice of 
lemons here. Of course, you can easily realise that the juice 
pressed from fruit taken ripe from the tree is far superior to 
juice of a lemon as known in this country, All consumers of 
lemon-juice will, of course, be only too glad to be able to pur- 
chase this in bottle, instead of the rough-and-ready way of 
squeezing a lemon, especially if the juice supplied under this 
process is superior in flavour. Moreover, there is pure juice of 
the grape, which has already obtained a very large sale in 
France. This is absolutely non-alcoholic, and mixed with soda 
water makes a delicious beverage. It is acknowledged by the 
medical profession that pure grape-juice unfermented is a most 
valuable and sustaining product. Well, as I told you, our 
company has obtained the sole right to exploit this product in 
Great Britain and her colonies, and a company has been formed 
to produce this juice of various fruits for the markets. Your 
directors have accepted seats om the board of this new under- 
taking, which is called the Fruit Juice Company, in the belief 
that there is a promising future for the sale in this country and 
in the colonies of fruit juices sterilised hy the Kuhn process. 
I may say that eventually it is proposed to treat grape juice 
with this process. Grape juice is a highly desirable non- 
alcoholic drink. The shareholders and customers of this com- 
pany will have a prospectus of this company sent to them, in 
order that, if they choose, they may be in a position to take an 
interest in it. I may, perhaps, add that we are not paying a 
large sum of money for this. It is felt that this company has 
the power of distributing these articles over this country and 
in the colonies, and therefore we have obtained the commission, 
on what we considered to be extremely good terms. We hope 
that the new company will get to work in June next. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Breen seconded the motion, which was, after a short dis- 
cussion, unanimously agreed to. 

The usual formal ‘business having been disposed of, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 


CONSOLIDATED WATERWORKS OF ROSARIO, LIMITED. 


The annual general meeting of the shareholders in the Con- 
solidated Waterworks Company of Rosario, Limited, was held 
on the 3rd inst. at the offices, 52 Moorgate street, London, Mr W. 
T. Western (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice conven- 
ing the meeting, 

The Chairman said: The year under review has been one of 
remarkable progress. The population of the town has increased ; 
the number of houses has increased, and the quantity of water 
supplied to each house has increased. So also has the cost of 
working, represented principally by the items fuel and wages. 
The only item that has decreased is the price received per cubic 
metre of water. In this there is a slight reduction, which I attri- 
bute to the larger quantity of water supplied for municipal and 
sanitary purposes either gratuitously or at very low prices. In 
figures the revenue receipts have grown from £53,900 to £61,600, 
an increase of £7,500, which is equal to about 1334 per cent. 
Works cost and management have grown from £22,700 to 
£24,700, an increase of £2,000, which is equal to about 83% per 
cent., of which rather more than half is for wages and the rest 
is practically for fuel. The number of services on the average of 
the year has increased by 10 per cent., which is the largest in- 
crease we have ever yet experienced, and the quantity of water 
pumped has increased by 1534 per cent., a ratio only surpassed 
in the year in which the drainage works came into operation. 
To enable the company to meet these growing demands some 
16 miles of distributing pipes have been laid, and materials have 
been sent out for an arterial main of 30 inches diameter, which 
is now being laid. Also new and powerful pumps have been 
ordered, and will, I hope, be ready for shipment at an early 
date. New share capital to the amount of £45,000 has been 
issued during the year, and you will see that it has not been 
left idle. The lawsuit concerning the terms of the concession to 
which reference has been made upon previous occasions, is still 
undecided, but this has not prevented the maintenance of 
friendly relations with the municipal authorities and with our 
consumers. As regards the outlook, Rosario is, as you know, a 
for grain—wheat, maize, and linseed being the ] 








Sh teeta Al be Rell edd atti Med tts AN nk Mth lt cecleath dice Bade thes Me ditivthe dict he hedeccd de dthente Acted Both eal th de A de BB eclectic ahh: FESS 











a 






































































































——a ee ee 








ee 





rincipal items—and the prosperity of the town depends very 

argely on the prosperity of the agricultural industry of the pro- 
vince. In the trade in wheat the increased area sown may offset 
the comparative lightness of the crop, but it seems probable that 
the maize crop will be somewhat deficient. After three successive 
full harvests it is perhaps not to be unexpected that there may be 
some check-~-not necessarily a setback, but some diminution in 
the rate of the previous remarkable increase. There have been 
troubles in Rosario, as in other parts of the Argentine Republic, 
with labour, and wages have distinctly risen, but, taking into 
account the rise in the cost of house rent and in the cost of the 
necessaries of life, 1 doubt if the labourer is very much better 
off than he was before, and therefore I do not anticipate any fall 
in the wages bill, at least not until immigration upon a large 
scale—which will enable more land to be: broken up and brought 
under cultivation—has rectified matters somewhat. Fuel has 
risen in price, and we have also now to pay port dues, which is 
practically a tax upon us, as the port.does nothing for us. This 
‘also tends to raise the price still further, and the increased price 
“of coal will affect this current yéar even more than the one 
‘through which we have just passed. I should think that, 
roughly speaking, looking at the contracts we have made, our 
coal bill will be £1,000 a year more than it used to be. The 
opening of the electric tramway service in the town is causing 
a development of the outlying suburbs. It will be necessary 
for -your directors to carefully watch this development, and, 
where ‘needed, to follow it up by.extending their mains to the 
newly occupied districts. Already some steps have been taken 
in that direction. Following up the completion of the new pump- 
ing plant and the arterial main -already referred to, it will be 
‘necessary to add to the reservoirs and the filter beds. You can 
quite understand that in a business of this kind each portion of 
the works must be kept in correlative proportion. If we have 
new. mains we must have new filter beds, and if we have new 
‘filter beds we must hava new engines. The quality of water 
supplied is constantly and carefully examined, and I am glad to 
say it has been uniformly satisfactory. It is inspected, not only 
by our officials, but also by the State and municipal officials. 
We have had no complaints about our water at all, which is most 
satisfactory tous. The dividend which you are invited to declare 
is at the rate of 4 per cent., an increase of 1 per cent. over that 
declared for the previous year—making, with the interim divi- 
dend already paid, 7er cent. for the year. It is now 10% years 
—we have 10 complete years’ accounts—since the present com- 
pany was reorganised, and during that period the average rate 
of dividend paid on the ordinary share capital has been just 3% 
per cent.—a.very moderate return, and another evidence, if one 
is needed, of the fact that shareholders in water companies have 
to exercise much patience before obtaining any adequate return. 
Lam glad to see that the time has come when we may be able to 
recoup the shareholders for the patience which they have exer- 
cised in past years. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Frederick S. Isaac seconded the motion, which was unani- 
mously agreed to; and it was further resolved :—‘‘ That the fol- 
lowing dividends be and are hereby declared: (a) A dividend of 
3 per cent. (less income-tax) on the preference shares (making with 
the dividend of 3 per cent. paid on November rst last, the full 
preference dividend for the year) payable on May 1, 1907; and 
(d) a dividend .of 4 per cent. (free of income-tax) on the ordinary 
shares of the company, payable on and after April 4, 1907 
(making, with the interim dividend of 3 per cent., 7 per cent. for 
the year, free of income-tax).” 

The usual formal business having been disposed of, a vote of 
thanks was passed to the manager and staff in Rosario for their 
services during the past year. ‘ 

A vote of thanks to the chairman and directors terminated the 
proceedings. 






















































RIO TINTO COMPANY, LIMITED. 


The thirty-fourth annual general meeting of the shareholders 
in the Rio Tinto Company, Limited, was held, on the 4th inst., 
at the Cannon street Hotel, London, Mr Charles W. Fielding 
(the chairman) presiding. 

Mr S. J. Bowes (one of the secretaries) having read the notice 
convening the meeting, 

P The Chairman, in the course of his speech, said :—Again the 
directors have the pleasure of meeting you with the report of 
another good year’s results. The net profits for 1906 amount 
to £2,171,267 10s 5d. This enables us to recommend a final 
dividend for the year of £3 per share, making with the interim 
dividend 110 per cent. for the year. The greater part of the in- 
creased profits, of course, comes from the higher market price 
of copper, but there is also a good additional profit from the 
larger quantity of ore sold for its suphur contents. Economies 
in various directions have partially neutralised the increased ex- 
penditure of nearly £100,000, caused by the rise in the Spanish 
exchange, but Spanish, French, and English taxes have again 
increased and are £30,000 higher, while a further drop in securi- 
ties—chiefly, of course, Consols—has necessitated the charge 
of £12,000 against revenue account, which has also borne the 
writing down of various items of depreciated buildings and plant 
in Spain, as well as the extinction of the old Cwmavon refining 
works,.and Garston sampling depdét capital accounts. The lia- 
bilities side of the balance-sheet is now clear of all debenture 
indebtedness, while on the assets side of the account the items 
of mines and inert properties now stand at a very safe and much 
reduced figure. It has been possible to make these reductions— 
amounting .in all to £2,786,582 6s 11d—by entries against the 
premium on shares account. The large screening plants as well 
as; the:tdilway and pier have done well during the past year, 
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the two latter handling practically half a million tons of sulphur | 
ore, in addition to.the cupreous ore-and general goods hitherto 
carried. Altogether we sent away 419 loaded steamers in 1906. 
Our cargoes go to nearly all the large ports in Europe and the 
United States, the sulphur in our ore; being a chief source of raw 
material to many manufacturers of chemicals and artificial 
manures. The ores found in the mines are not, of course, all 
of the same chemical composition, and some: fairly rich in cop- 
per produce a larger profit by smelting than can be got by sell- 
ing them in England, or by wet methods of local copper extrac- 
tion. An extension of the smelting plant is being built to.enable 
us to treat more of these ores by fire methods, and had there 
been sufficient rainfall to supply the blast furnace water jackets, 
we had expected to somewhat increase the quantity of ore so 
treated this summer. . The water supply at the mines is at pre- 
sent, however, giving the Board much anxiety, owing to the 
succession of dry seasons. The average rainfall since the com- 
pany commenced its operations in 1873 has been ovcr 28 ins. 
a year, while the actual fall for the past two years has been 
as follows, viz., in 1905, 20 ins., and .in 1906, 18 ins. We have 
large reservoirs, one of which will, when full, hold our require: ‘ff 
ments for two years, but unfortunately it has not for-several -sea- ||} 
sons past received nearly enough water, and we are now with anly } 
a few months’ supply in sight. We have, of course, reduced 
water consumption to the lowest economical quantity, and, 
when possible, are using water over and over again, and arealso 
pumping water to the mines from all the neighbouring sources 
of supply. The average rainfall in April and May over the; past 
zo years has been 5 ins., and if this quantity falls before the 
end of May it will help considerably, but if it does not, and recent 
cables give no indications of rain, we must expect a reduced 
output of copper in the last half of this year. Although it is 
beyond expectations that such a sequence of dry seasons will 
occur again, yet we shall arrange, even at a considerable .ex- 
pense, to pump water up to the mines from lower watersheds f 
in case. of low reservoirs in future years. To those of our share- 
holders, however, who are permanent investors—and I hope..that 
most of them are—I may point out that one summer’s scarcity 
of water merely postpones for a few months their profits; the 
mineral is prepared or got out ready for treatment, and when 
there is plenty of water the copper is extracted. We should 
like you all to realise that in an industrial undertaking of. such 
magnitude the policy to be pursued, in all the larger questions, 
has to be shaped and laid out by the Board, not for the year 
alone, or for a year ahead, but for five or ten years to come; 
it is by doing this that a good profit can be made out of a large 
low-grade undertaking. Having such vast bodies of ore proved, 
it is proper to lay out and devise, as we are doing, works and 
methods for getting at and extracting the mineral in the most 
economical manner. These works of necessity take some years 
to prepare before the ore can be mined. If you will realise 
that every day at our mines we have to load into railway 
wagons, and remove from one place to another more than 
20,000 tons of ore and rock, you will see that it is only by good 
and careful organisation and arranging well in advance that 
cheap working can be attained and a steady output of ore en- 
sured. Knowing our ability to supply them, the consumers of 
our ore are in a like manner able with safety to build new and 
enlarged plants, and introduce modern methods for manufactur- 
ing their products. You will have noticed in the report the 
increased consumption of sulphur ore, and further demands are, 
I think, likely to be made. The population of the world is in- 
creasing, and more foodstuffs and cotton are required ; artificial 
manures are thus yearly becoming needed in larger and larger 
quantities. Industrial enterprise is active in all countries, and 
copper therefore is in great demand. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr John MacFarlan seconded the motion, which was unani- 
mously agreed to, and it was further resolved :—‘ That a_half- 
year’s dividend of 2s 6d per share, less income-tax, on ,the pre- 
ference shares, and a final dividend of £3 per share, free of 
income-tax, for the year 1906 on the ordinary shares be now 
declared, payable on Wednesday, May  rst.”’ 

The usual formal business having been disposed of, a vote 
of thanks to the chairman for presiding terminated the pro- 
ceedings. 
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BANE ‘RETURNS “AND ‘MONEY MARKET, 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the weeks ended Wednesday, March 27 and April 3, 1907. 
RETURN FOR MARCH 27TH. 


eee DEPARTMENT. 
& 


Notes issued........ 51,889,455 | Government debt.... 11,015,100 
Other securities .... 7, "434 "900 
| Gold coin and bullion 33, 439, 455 


51,889,455 ! 51,889,455 
a G DEPARTMENT 


£ 
‘Proprietors’ capital .. 14,553,000/Government _securi- 
Rest ...ccceeceeees 35,839,637) ties ....... eccccee 15,449,756 
Public deposits* .... 15, 916, 604 ) Other securities .... 37, 808, 949 
Other deposits ...... 43, 046, ,086 | Notes ....... eve 22,629, 645 
Seven-day and other Gold and silver coin 1,556,787 
bills... ceeeeees 89,310 } 


77,445,137 


RETURN FOR APRIL 3RD. 
ISSUE DEPARTMENT. 


£ £ 
ee 51,232,210} Government debt.... 11,015 100 
Other securities .... 7,434,900 
Gold coin and bullion 32,782, 210 


51,232,210 


77,445,137 


Notes issued 


51,232,210 
BANKING DEPARTMENT. 
£ £ 

Proprictors’ capital.. 14, 553,000 Government securi- 
Rest 3,837,462 15,447,423 
« & 495, 260 Other securities .... 36,684,653 
44'050,557 ROO ca cdwacncKedwe 22 301, 802 
Gold and silver coin 1, "558, 503 


Public deposits* .. 

Other deposits 

Seven-day and other 
bills......... eowee 


75, 992,37 379 75, 992,379 
*Inclading Exchequer, Savings Banks, Commissioners ‘of National Debs, and 
ividend Accounts. 
J. G. NAIRNE, Chief Cashier 
The following are the changes in the principal accounts com- 
pared with last week :— Increase. Decrease. 
£ 


Circulation (excluding 7-day and other bills).... 329,400 
Public deposits 2,421,344 
Other deposits .......ccccccccee cegeccccecece eee a 

Government securities 


Other securities ... 


eeccccce 2,333 
1,124 
655,529 
2,175 
The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended April 3, 1907 :— 
| 


Circulation | 
oye |\Deposits 


Bills). 


‘ — peraee 
n trom 
Date. {Cin 804) Abroad or 


Bankin Reserve. 
uilion. out for . 
vt. 


Depart- 
ment. 





clei 
rT Sek | Eanes || 


~ 
il 


£ 
| 28,685,445 |53,543,630 
28,019,375 is16,791 
27,846)000 [49,421 
27/858, 
zisi900 Ba 2288 52 44 
27/639,385 |52,031,034| 44, 26,193,166 
27,621,095 ir eres 47,957,474) 27,505,143 
27,885,190 48,685,565|27,294,433, 7— — 
28,129, 720 (36,866.756 56| 50,752,854|26,408,898| 442 
aT 748'960 '57,465,537| 49,101,136| 26,687,756 464) — Se 
28,060}005 '60,186,519| $2,053,010)26,523,851| 44 
29,259,810 (59,563,190) 53,258,705'24 186,432 41 
28,930,410 57,545,817) 52,152,076 23,860,202 | 4i¢\— 


45,371,249 za8549 


| | | 7%) Bank Rate. | 


30 sae 496) ies 000 i in 
6 35,474. 141 1,198,000 in 
13/35,382,551) 555,000 


1996242 

Apr. 3}34,540,713 

Subjoined 1s our usual table, affording a comparative view of 

the Bank Returns, the Bank Rate of Discount, the Price of 

Consols, the Price of Wheat, and the Leading Exchanges uring 

a period of three years _corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Mar. 31, 
with the present week. | 1897. 
Circulation {excluding oe ae 3 aaa 
Bank lis) 27,256,305, 28,878,500; 28,760, ae 29,1 
Public eponi | Seo 4 11,409,902; wan 513 15,586, 
Other depos 38,550,156 \ 712) 41 2,750,451; 44,050,557 
Government abies -| 14,372, 883| 20'885'980 eee 16,112,580) 15,447,423 
25,952,858) 28°5 BESTLOGS SUSE5741) $6688.53 


Other securities 2A: 2,858 
jin} 28,886,150} 23,031,075, 28,434 1604) 26,447,174) 25,860,505 
39,342,455, 33,459,375| aaa 37,1 


ay | os | ae | 12 


Marketrate, 3months’ bills ilies a8 el a 
d 


Apr. 6, | Apr. 5, | Apr. 4, 
1904. 1905. me. 


Price of Consols* 

Price of silver'‘per oz ... 

Sresnes price of wheat. . 273 
See = ES 


1 12 
20 20. sh73 | 20388 | 20-81 
158,421,000!166,693.000'345,370,000'284,655,000/198,985,00C 
* New 23 per Cents—Goschens. 2 


ate Na 30s 9d | 288 
‘Bea| Ba “214, ‘ 25.114-139! 25.2 


return . 
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The amount ot the ‘‘other deposits '’ compared with the ‘‘other 
securities,” showed in 1897 an excess of 8,607,697, and in 
1904 an excess of £14,711,854, in 1905 an excess of £13,258,548, 
and in 1906. an excess of £9,196,710. In 1907 there is an excess 
of £7,365,904. 

In 1904 an expectation of a reduction of the Bank rate was 
disappointed, as it remained at 4 per cent. The fall was expected 
to come very soon, and outside rates were weak. The quotation 
for best three months’ bills declined from 2{§% to 214 during the 
week. A buoyant tone prevailed on the Stock Exchange. 

In the corresponding week of 1905 there were large and con- 
flicting movements of money, which created some divergence 
in loan rates, but discount rates eased off. The Bank rate was 
24 per cent., and the open market rate for best three months’ 
bills declined from 2$ to 2 per cent. during the week. Busi- 
ness on the Stock Exchange was disappointing, as the activity 
expected to occur on the distribution of the Government divi- 
dends was not experienced. 

During this week in 1906 the Bank rate was reduced from 4 
to 3% per cent., and the open discount market, following the 
official lead, lowered its rate for three months’ bills to a trifle 
under 3 per cent. There was a good supply of money, but owing 
to considerable repayments t othe Bank demand was also strong, 
and loans fetched from 2% to 3 per cent. On the Stock Exchange 
the tone was good on the conclusion of the Algeciras Confer- 
ence, and prices were buoyant. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

| Vs 


Weeks Ending Town Clearing. | Clearing. 


£ | 
131? 605,000 
918,000 

560 186000 
201,001,000 


288,884 
203,420,000 
261,518,000 
262,166,000 
184,122,000 


1907. 
January 1 to February6 .. 


11052000 
February 33 18,646,000 


Total, 1907 (a) 


Correspondin; g to tal aone® inj] + 


—- or 


(a) One day less than in 1906. 
Sprecrat Days. 


Stock Exchange Pay Days. Consols Pay Days. 
& — | 


1935.98 000 Ane. Aug. 
95,584, ome 
ct 


“ Fourths.” of the 
| Month. 





Date. 

1906. 
Jan. % to Dec. 13) 
Dec. 


-pLPp vee 


103,106,000/ Mar. 
562,530,000 
aa 553 837,000 
+ 28,692,900 
= 5°37 % 
2,031,582,000 
2,070,622,000 
m. or Dec 39,040,000 
in 1906 .... 1:88 % 
* The “fourth” fell on Sunday. 


PROVINCTAL CLEARING RETURNS. 
The figures for 1906 include one ~ more than-those for this year. 
1906. Inc. or Dec. 


£ 
+1,163,300 


—— total in 1906). 
10 1905 





MANCHESTER— 
24-47 


LIVERPOOL— 
Jan. 1 to Mar. 23 
Week ending Mar. 30.. 


8-85 
0-31 


8-23 


—4 673,900 


—- 4,662,000 


Jan. 1 to Mar. 23 
Week ending Mar. 30.. 


Total to date 


15,464, 600, ies 600} +1,510,000/ 10-82 
+ ‘160, 900; 13°87 


eens +1,670,900} 11-05 


es 15,114, 


13,935,300; 12,280 
tcc | — 213,000} 17:92 | 


14,911,000' 13,469,000'-+ 1, leo 10-71 


Week ending Mar. 30.. 
Total to date...... 


7-91 


+1,655,000} 13-47 |! 


ca 
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NATIONAL BANK OF BELGIUM. 
Week. ‘Last Year, 


Mar. 28, | Mar. 21, ; Mar. 29 
1907. | 1907." | 3 1906, 
nani 4,989,000 — 118,000— 234,000 
Other securities ........ 24,212,000 24,420,000 22,444,000 — — + 1,768,000 
LIaBILitiIEr. | 


4,873,000; 
Notes in circulati >n coos! 28,097,000 28,922,000! 27,022,000 — 25,000 + eet 
Current accounts 


2,873000 3,472,000 2,977.000-— 599,000 — 


608 
‘BRISTOL 


Jan. 1 to Mar. 23...... 7,600 7,571,700 4 28,900; 0:3 
| 


Week ending Mar. 30..| 590, 60 655 an 65,2001 99 


Total to date......! sient 8,227,000— 36,3001 0-4 

The ey items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 


Assets. 
Coin and bullion........! 


corresponding statement of last year :— 
BANK OF FRANCE. 


| 
| Apl. 4, 
1907. 


ASSETS, £ £ 
Coin and Bullion—Gold 104,198,090 103.258,000 116,992,000 
Silver | 39,18 £000) 38,964,000) 42,038,000. 
Government securities! 15,704,000) 15,704,000) 15.703.000, 
Discount and advances... 71,026,000, 81,423,000, 56 "059,000 - 


L1sBILitizes, 
Notes 189,796,000 - 187,000 192,983,000 — 
Government deposits --| 6,696,000 4,705,000 5.417,000 


Private deposits 


| Mar. 28, | 
1 


Apl. 4, 
1 


BANK OF ITALY. 

, Mar. 10, | Feb. 28, ; Mar. 1C, 
1907. 1907. 1906. 
ASsETs, & 
ese coin andi 

bulli 000 29 025,000 25,102 000 
- Foreign gold bills, 7193, 000 3,242,000, 3,195 000 
— Silver 5,072,000’ 5,047,000: 5,855,000 
State notes & eml. change’ 500,000 499, 534,000 
Discount and loans ....: 135,626 000 13,038, 000 ony 000 
Public stock & Statelo’ ns 7330,000 522,000 8,263 000 
Credits, intern'l] & ecm 6 332,000, 5,513,000, 5,625, 000 
ee | | 
Note circulation . | 45, 871,000) + 000' 38,343-000 
Current accounts 2,809, 3.060,000, 2,879,000 .— 
Deposits at notice | 4,686,000 4,355,000, 3,843,000 


| 26,070,000 23,622 000 22,485,000 


IMPERIAL BANK OF GERMANY. 


Mar. 30, , Mar. 21, 
| igor, "| "1907. 

Coin and pullien. eeveese 31,679,000 38,799,000 

Discounts and advances 60,540,000 74, 

LIABILITIES. | 

| 67, 


Notes in circulation .... 
Current accounts 


‘Comparative Increase 
or Decrease. 


_ Week. |Last Year 
ma 2 

+ 910,000 eee 

+ — 2,856,000 | 


10387900 +14 967, 000 


8,391,000 — 3,187,000 
41,991,000 + 1,279,000 


as 86 574,000 
26,579,000 29,798 000 


NETHERLANDS 


1967, 1907. 
ASSETs. 2 


£ 
Coin and Bullion—Gold; 5,145,000 5,146,000 
Silver’ 5,764.000 5,652,000 
Discount | and advances — 1135100 


LIABILITIES. 
Notes in circulation .. ; 21, 213 000 21, (638,000 
me 454.000 598,000 


+ 2,388,000 + 3,585,000 
Last 
Week. |Last Year, 

£ & 


‘Mar. 30, | 
1907. 


£ 
4,154,000 


Mar. 22, 
“_ 


+ 108/000 + 4,051,000 
— 49,000 — 
+ 25,000 + 1,216,000 
+ |, 34,000 
+ 588,000 + 743,000 
+ 10,00C— 33000 
+ 819,000 + 707,000 


+ 859,000 + ae 
251,000— 70,000 
+ 331,000+ 843,000 


ASSETS, 
Balance abroad 
foreign bills 
Swedii and foreign 
Government securities! 
Discounts and loans ... ‘| 
LIABILITIES. | 
Notes in circulation ....| 
Deposits at notice . comadl 


4,159,000 
1,520,000 


597,00C 
10,363,00 


9,884,00 
3,102,00¢ 


597,000 
11,366, 


000 
10,934,000 
2,804,000 


HOME RAILWAY TRAFFPIO RETURNS. 


Revenue 2nd Half, 1906. ant . 


Name of Railway. 
Gross | Work- Fixed ag ] 
Re- Ch’ aly 2 ~ 
% $5 ENGLISH AND WBLSH. 
-. |Baker Street and Waterloo 


00C} 45,10C|109,100| 94,200 


rthern 
reat Northern and Citv.. 
. Gt Ne Northn. Pic. &Bromptn. 
Gi Western 


Lon. Brighton & 8. Coast.. 


Lon., Tilbury, & Southend 8,650 


Maryport and Oarlis) 
Metropolitan d 
2 pepepetitan District . 


4,600 
5,952 
21,994) 1 6 
31,¢8:| 7 


-| 75, 


\ ane 
a Great N Northern 


Southern 
Midland Great — 3, 


* From re L 
d@ The Metropolitan Railway from Harrow South Junction to Verney Junction, 


Receipts for + 


__ Enaed Mar. 30, Cost 


per 


Mile. i= a 
& 


| Passengers, &e. 
' 3907, | 
“ 


ry | 1906. 
- & 


554 
e 767 


Merchdse 
Minerals, 
Cattle, & 
&] Total 
Receipts. «, 


iy © 
388 


22,619 
23,708 


ira wine 
612,500 0G0 
ss See 


697 
oirest 


ore 
Sas 


2 
3 


1 
2, 


ee 


Frome ogi 
ah 
S38 & 


3 
ry 


98 
52,335 81.776 16,422 
617,7C0 
06,629 ue, 4 ae 520,525 


1,217,600 |1,140,300]:,640,800 


491,664| 494,574] 870,546 
1,281,000 1,252,000|2,234,000 
687,800| 654, 


359,900 
476,503] 205,033 
74,878) 30,772 


183,969] 22,636 
766,472 2°41, 28a 
596,403 


573) 
oe 


6,977 


3,440; 3, a 
120,60¢ 255,200 | 219,500 
10,265 


2,42 

1,460 1602 16,760 

972 7,961 296 

149,119 |242,618| 230, 36° 
150/550 |204,740/ 182,392 
3,276| 7,876] 8,962 
i 20,022 

1,553 L619 

3. | 6,231 

21,944 97,833 

19,094 


§ 
157,88¢ 
2),850 
19,981 


265,842 
205,703 
503,110 
177,392 
41,910 
33,42! 


10.5 


ries 
60,969 
“Ge098 


889 700,643 


49,728 


$6,700 222,449 
438) 37,217 ern? 
9,330 32,049 

8,652 
98,417! 90, 


2,479 

. 4,924 

3; 9,74! 19,282 
13, r: o716 
461 11, C82 


19,961 


gt] iia) ie 
' 

30 45.012 

On Arbitration Preference Stock. 


Great Central Joint Commitee on April 2, 1906. The figures for current year include only Metropolitan Company's proportion oO} 


Mar. 30, Mar. 14, 


E | ' Aggregate Receipts this Half-year. 


1906, 
& 


48,739 9 
1,614,400 ne ome 2,7E6 = 2,848 
242,256 73 


859,981 1,371,010 12 Z0k see 
2,169,000) 


169, 
362,000 
210,59? 


102,$10) 105,639 
2,072,400) 2,041,956 oer 
£60} 1, 691 385}2,34 2,310,749 aE 


* Mar. 30,, Las 
a Week. Tass Yea 


44 49, 000 —7,120,000 —12,770,000 


1433,000 64,260, 000 —13893000 — 2,720,000 


| | 
81,455 000 —18983000 —13,864,000 
29.456 000 —3,219,000 — 2,871,000: 


BANK. 

Last | 
Week. Last Year. 
ot) 2 
6,053000— 1,000— 908,000 
6 027,000 + 112,000— 263,000 
9 707 000 — + 1,284,000 


| 
23,043,000 — 425. 000 — 1,830,000 
223,000 — 144.000+ 231,000 


Mar. 31, , 
1906. 


BANK OF SWEDEN. 


Mar. 31,; 
1906. 


Last 7 Last | oe 
3,786,000|— 5,000) + 368,000 
2,333,000 105,000;— 918,000 


605,000, oe — 8,000 
9,652,000) + 1,003,000/+ 1,714,000 


9,925,000; + 1,050,000) + ae 
2,918,000/—  298,000}— 114,000. }: 


‘qn 
this Half-year, |Miles Open: 
he. 
1907, | 1906, | 1907.\1906 

, é 

33 
@ 
61 
280 


oe 4,£99 
ee 188,637 
21,468 £7,062 
Ns 72 
ee 6 
ee 6a 
97,231 a 4 

723,69] 933,142| 649,607 
588,700} 1,215,700 1,20:,700 pea 
os 1,413,400 |1,375,86/ 997 
24,193) 24, 34 


os 
os 


90,546 
30,081 
124,160 


& 
ol 


=~ 


& 


ak 


3,515,000 |2,401,000 1.946 
Lov 70 0,700 "016 
672,782 | ‘686.096 
110,400 | 205,620 

33,140 
194,260 ote S02 


st 
we 


> 
Beez 


532 


SckSe 


7 116,002 
20,335| 255.845 
18,€03} 27,229 
oe 87,229 
262,C2E| 923,295 
209,651] 257,738 
£08,664 
176 402 
41,339 
32,714 


9,970 
£0,888 
106,9C8 
154,46: 
87,925 


9,3 


230,935 


880 
ar 


962,6¢8 
253,259 


731, — 
a, 
70,460 

971,037 


ae 
o 


Seee $f xx 


SRERz 


227°108 


including the Chesham Branch, was transferred to the Metropolitan and 


fthe joint lines’ earnings. 


COLONIAL, FORBIGN, AND AMERIOAN RAILWAYS 


1907-11006. | “1007. 11004, 
é 
6,038 
323 
as 
31,800 
S5835] 34,666) $04,246 


e800 
3t\e1e980c| 325,200 
93 108,400 113,000: 

3 30] seats 

17,226 


= i 


impran & Coronia}t.) 
—_ .|Mar. 
gad - W. 


346,0°6|0. 


75 
ne 
‘|Mar. 2 igiee| 1s 


| 
63,144) 145.575 
16,67C'_ 65i,€73) . 
91,972)3,273,507/2, 


64.246 
2 8a 


20 178 


00,686 74 0c") Ala, 
31) 42,561 


wey = 
42,38:|8. A. & Pacific ..| Mar.3¢’ 
167,332 B. A. ° Bosari ; 


oS Cordo! 
49 oot tee Cordoba Ccntral 
685,582|Costa Rica 


tre Rios 
1, 283,382 a. ent Brasil 
911,869/ Inter. of Mexico 
328,634! Leo} 


152,422/ West. of Havana 


“AmBhicas. 
Ala. Gt. Sthern. Feb. - 
1,265, 2¢7; oes To 


Recetpts. | Total Receipts, 
1906, | or 19 
AMBRICAN. — Con. 


& & 
40, 276)1, aes, 843) 2,154, 929] Ob esa) coke & Ohio |Jan. 
101,478)1,223,375 1,13!, s Chic. P.. 
8,388} 9,607] 362,645} 325,913 Dene a Bie Grande |Mar. 
le t 


Name. | E 
| “907-1 
Uon. 


169,769 Illinois Central... |Feb 
2¢9,386| Louisvl. & Nashvie. 


867)New Orleans, N. - 
06 180,556 6 Doe actos Norfolk & aoa’ 
805] 12,2!9 283,326] 160,649) Northern Centra. 
1 13,10C} 2,626,400: 1a ee North reate.. 
$506805| 274,863 are nee 635,301 eel peaey vania 
3,€95| | 20,872| | 18,964] Philadelphia & Erie | Dec. 
3.89%] 69,046] 55,426 Philadel & Reading |Jan. 
20.543) 447,115| 249.165 a Pacific .. 
$7,758| 873.464) 5¢9 thern Railway Mar. 
23,717} 91u,811) £39,263 At. Louiad GanFran, Jan. 
‘exas and poste. 
oa ss, So os Union pesiie eco 
timoreds hio! sn ars 110 Biases 9,627,361 19,036,776: 


* Two weeks. 


33, 
41,89 
30} 37,357 


— [He 


‘eb. 
Mar. 


Mar. 7 


Tova Receipts 
_ 


163 2,916.737 2ai.gn 

867,071] 7,275,952|6,67 
62.180 81/2961 act ae, 2 
? 965/081 


Te 
ie 
oe 
400,053 
Bie 
825,20¢ 
631,374 
21 rat sae 2 
21] 86,5%! 66,676 Ste i yHaSt09 
1,312,42¢ me 12637029} 12°34725 
40C| £2,006) 426, 
611,866 475,125 3, 
208,407 
702,33( | 80$,680) 8, 
ner 2,400,502 181: 
132,17C| 138,4 a 339,667; 926, 
737,372 6£0,418| 4,9%5,796|4.5#,998 |! 
21 12,138,19° red faen i 12366838 \ 
853,669 843 


1,168 9e4| 1,028,088 
7| '102,292| ° 99,61 


21 


§,995,204) ®, 286, 
z 5 740,6nt 3,434,665 





382,400 | 


— == —_—— 


April 6, 1907: ] 


BANK OF SPAIN. 


Mar. 30, | Mar. 14,\ Mar. 31 Last 

1907, | 1907. 1906. F Week. Last Year, 

a 15,000;+ _ 340,000 

97,000 + 1,078,000 

Loans and discounts.... 000! 40,000! — 2,332,000 
ae! 5 ee 779, 13,779 ee ee 

asury bills, obliga- | 

tions, &c. 1 Pe ee 


LIBILITIES, | | 
Circulation 60,352,000; 60,323 000. 61 052 + on 700,000 


; ae. nenoaee 21.552.000 23.316.000'— 152 (00:— 1,516.0°0 


AUSTRO-HUNGARIAN BANK. 


Mar. 21, , Mar. 14, , Mar. 21, , Last | 

| 1907. 1907. | 1906. | Week. Last Year, 
ASSETS. £ ' 2 aa 

Coin and bullion—Goid 44,267,000 42012000 46.088.000 + 2,225,000 — 1,821,000 
- Silver, 12,365,000 12,425,000 12,859000— 60,000— 494,000 

Discount advances, &e.| 25,245,000 25,780,000 16,477,000 — 435,000 + 8,768,000 

LIABILITIES, | | 
Circulation 


BANK OF RUSSIA. 


Mar.16/29,/Mar. 8/21 |Mar.16/29,, Last (Last Year. 
1907. 1907. 1906 Week. 


£ £ £ £ £ 

91,516,000; 91,136,000} 72,826 000) + 380,000} + 18,690,000 

- Balance abroad 27,232,000] 27,570,000} 20,329,000|\—- 338,000) + 6,903,000 
Bilver and subsidiary coin| 6,005,000} 5,828,000) 5,221,000|}+ 177,000}+ 784.000 
Securities, & short loans} 30,368,000) 31,463,000) 34 628,000|—1,100,000|— 4,260,002 
Other loans and advances) 15,200,000) 15,463,000) 16,523,000} 263,000/— 1,323,000 
9.218 000} 8,256,000}+ 230,000/+ 1,192,900 
5,447,000} 8,950,000}+ 90,000|— 3,413,000 


2,722,00C; 1,027,000} 4,156,000} +1 695,000|— 1,434,000 
187,157,000) 170,889,000) + 871,000; +17,139,000 
LIABILITIES. ——_— 


Notes in circulation .... 117 668,000)211 802,000/—1,459,000}+ 4,407,000 
Capital of the bank .... 5,504,000} 5,504,000) ae ee 


Deposits and current 
oe 46,117,000) +1,091,000;—-_-: 45,000 


accounts 072,000 
Treasury account ...... } 11,824,000} 9,765,000} 3,091,000) + 2,C59,000) + Oa 000 


Miscellaneous | 3,381,000] 3,528,000] | 4,334,009|— '147,000|— 

* Balances due to branches| 
and treasuries | 5,038,000] 5,711,000] 41,C00—_673,000|+ 4,397,000 
187,157.000:270.889,000'+ 871.000! + 17.139,000 


Miscellaneous 
Balances due by 
branches & treasuries 


| 


Mar. 30, | Mar. 23, |M Last 
1907. - Week. |Last Year. 


£& £ 
Specie .........00 eeeees| 39,132,000) 36 994,000 35,580,000) + 2,238,000 + 3,652 000 
Legal tenders 14,486,000) 14,054,000} 15,662,000) + 432,000)— 1,176,000 
Loans and discounts . .. .|211,310,00C}209,998,000/205,100,000) + 1,312,000) + 6,210 000 


LIABILITIES. 
20,000'\—-._-—«.2006,000 


Circulation 
Net deposits (inc. U.S. 

Government deposits)|203,964,000/200,428 200,858 000) + 3,536,00C}+ 3,106,000 
U.8. Government - 


RESERVE (Specie & Notes)| 53,618,000} 51,048,000) 51,242,000) +2,570,000}+ 2,376,000 
Legal reserve 50,991,000} 50,107,000) 50,214,000}+ 884,000!+ 777,000 
Excess of actual reserve} 2,627,000) 941,000! 1,028,000) +1,686,000i+ 1,599,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per & American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.—The increased demand 
for loans, noticeable throughout last week, continued up to 
the end of the quarter, and on Saturday rates for day-to-day 
loans reached 53 per cent. With the beginning of the new 
quarter, however, things grew easier, and in expectation of a 
supply of dividend money banks lent freely, quoting 3} per 
cent. for short periods and 3 per cent. to 4 percent. for day- 
to-day loans. The latest quotations for loans are 3} to 4} 
per cent. for day-to-day and 33 per cent. for weekly borrow- 
ing. The Discount market in the earlier part of the week was 
affected by the disposal of gold coming in from South Africa 
and the East, and rates stiffened slightly when it appeared 
that New York had bought a large share of the whole. 
Later, however, it was stated that a considerable amount was 
to remain in England, and the market rates became easier 
in consequence. All the week they have been below the 
official rate, and at the close outside quotations ‘for three 
months’ best paper are about x per cent. under the official 
minimum, or, say; 47 per cent. Thursday’s Bank return 
shows a decrease of {2,421,344 in public deposits, due to 
heavy Government disbursements, other deposits rising by 
slightly over £1,000,000. As the market has been paying 
back its debts to the Bank, other securitiesare represented by 
£1,124,296 less than last week. Gold from abroad amounted 
on balance to £323,000, but the heavy demands of the home 
‘Circulation have more than neutralised this gain, the net loss 
being, in coin and bullion, £655,529, making the total stock 
£39,340,000. The note circulation, however, fell off to the 
extent of £329,400, and the reserve is lowered only by £326,129. 
The reserve now amounts to £23,860,303, and its proportion 
to “ Bank’s liabilities is § higher than last week, at 41} per 
cen eo : « 
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The subjoined table shows the rates quoted from day to 
day during the week :— 


kant Tues. Wea. ‘Thur. 


Thur.| 58% 


Bank rate...... iaaih ita ence we .»>',*,* 
Market rates of discount:— ' j ' { 


60 days’ bankers’ drafts ... - : = j 43 
4 
A 4 


3 months’ do ‘4 
; 


4 months’ do 4 
6 months’ do | ‘48 
5 
° Mi a 
Fortnight (at last SettJement) .. 53 
Banks 

The tollowing is a comparison with previous weeks :— 
ae Bank Bills 


3 
t allowances :— ieee 
iscount houses at call ...... ae 3 
At notice : 
a a ls ee 6 Months. 3 Months./¢ Months.\6 Months. 
eile % % 


52 | 4% 
45) 4 
i a 


4 

5 ag 
4h 4a | 4 

aia abi 


4 
aby i 


7 PZRIAG 
Snags ras 
Pp 
22. > 
Mesos eso 
R | g2 


Bank Holiday 


> 


Trade Bills.* 


x 
xR 


BBLPELOLLLLLS CD 


R 

AA DDD Pp LoD £° 
R 

ag 


° ° 
aw ao 
OD 
ore 
o 
3) 
Lol 
Se SE 


BPOQNIg 


oka Speer e- ORO te 


4 

4 

43 | 4 
5 


ouoa 


. 
Tet. e@ Oe ese 6 8 
ee eeereee 


Lager ssee 


a 


5 
ct 


Oe PP LLDLLDD 


on 
RY renee 


ELPLSPL’'SRLPMD. © 
ogg gouge gags 


BEDS OB OS Son rane an 


non 
"Sen" 


5 
el 
* 3 3 4% | an ag 

These rates range from those current on the very best paper to those pai 
0a bills for which the Bank rate is usually required. 

The spot and forward prices for bar silver declined 3,d, on 
Thursday of last week, to 30%d and 303d per ounce, respec- 
tively. This was followed by further falls on Saturday of 4d 
to 30;4d for cash, and 4d to 30}d forward. Steady buying on 
Tuesday caused a rise of j¢d in the cash price of bars, bring- 
ing the quotation to 303d, and realisations on Indian and Far 
Eastern account, on Wednesday, resulted in falls of 4d and 
and-3d to 30d and 293d. On Thursday prices rose 4d and 
$d to 303.0 and 29jd, owing to repurchases by “ bears,” and 
to-day the cash price remained unchanged at 3034d, the for- 
ward price receding 7d to 29}3d. 

The India Council on Wednesday offered for tender 
Rs.5,000,000in remittances on India. The tenders amounted 
to Rs.50,900,000 at 18 4 3-32d to 1s 4 5-32d. The following 
statement: gives the result of the sales trom the beginning 
of the current financial year :— 


Rs. 2 
April 1, 1905, to March 31, 1906 ......0... 417,846,256 .... 27,940,454 


April 1, 1906, to March 27, 1907 434,947,999 .-.. 29,163,161 
Period ending March 31, 1907 6,475,838 2... 435,555 


441,423,837 see. 29,598,716 
Allotments since last Thursday :— 
Rs. 
16,000 in bills on Calcutta At 1s 43d. 
46.000 in bills on Bombay Atl L 
67,721 in bills on Madras At ls 44d. 
500,000 in transfers on Bombay .. At 1s 43,d. 
= — Ken Calcutta .. Atls i 
220,000 in bills on cutta 
820,000 in bills on Bombay } Se 
410,000 in bills on Madras 
1,750,000 in transfers on Calcutta ..) At Is 4 5-32d, about 
1,550,000 in transfers on Bombay ..f 10% 
100,000 in transfers on Calcutta .. Atl. a 
800 000 in transfers on Bombay .. } 8 47ed. 
200,000 in bills on Calcutta At 1s 43d. 
400,000 in transfers on Calcutta .. At 1s 44d. 
160,000 in bills on Calcutta At 1s 4, 


[he amount to be offered next week will be Rs.7,000,000. 


TheUnion of London and Smiths Bank, Limited, announce 
that a branch of their bank has now been opened at 23 Old 
Christchurch road, Bournemouth, under the management of 
Mr Percy Lockyer. 

The foreign movements of gold to and from the Bank since 
last week have been as follows :— 

ABBIVALS. 
Thurs., Bars ..cccoee 
és French coin .. 
Sat., French coin .. 


Thursday 


£ WITHDRAWALS. £& 
99,000/Thurs.,S. America.... 25,000 
24,0G0| Net influx .......... 951,060 


Australia .... 
Paris ....c.e0 
Bars 
é French coin .. 
de Austrian coin.. 
Wed., Bars.ccccccces 

ee French coin .. 
Thurs., Bars.....2..+6 

»  Frenchcoin .. 
Fri., Bars.... 


Total eoccvecccoce 


— 


Tues., 


eseees 


BB to 
$8888 


a 
g 


e Total eeeevcececcce 976,000 


wae ore — 





eer 
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The following’ is.trom Messrs Pixley and Abell’s Circul ar !on balance, and though Russians and .some other stocks. 


dated March aist :-— 


Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 53d per oz; German gold coin, 76s 53d per oz, 
nominal ; French gold cvin, 76s 53d per oz, nominal ; Japanese yen, 
76s 53d per oz, nominal. , 

Silver.—Bar silver, fine, 303.0 per oz standard ; bar silver, two 
months’ delivery, 293d per oz standard; cake silver, 324d per 




















oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Uhange. 
On —-, i" : —_ 
| Mar. 28. | April 4. 
i —_——— |———— 
PEED --cecccocsscccccceseces seees| Cheques | 25 313 25 332 | 25 263 25 382 
eee |Smonths| 25 53g 25 58} | 25 5l¢ 25 563 
Marseilles ...........ereccceeees| do | 2% 25 60 | 25 513 25 55: 
Amsterdam .............ccecees |Cheques'12 22°12 3 |12 2% 12 2 
SED << LSipekabebvencssussee |3monthe|12 62 12 63/12 6} 12 62 
NC iihbsatendvnddecdeseense>! . :20 8 20 87 {20 8t 20 85 
Hamburg .........c.ccee0 ereee| ” | 20 85 20 87 20 81 20 85 
Frankfort ............ecceeecees! ” 20 83 20 87 | 20 81 20 85 
Vienna and Trieste ..........00| " | 24 54 24 58 |24 52 24 56 
Antwerp..........eeseree » | 25 662 25 71g | 25 63% 25 633 
St Petersburg ........... ~ | | me 2 
Es ekks tebishinssuncesds 
Genoa, Naples, &c. ..........0 ee 654. 25 ma | 25 683 25" 683 
Madrid, Barcelona, &¢. m | aH 4a | dye ih 
Switeerland vsecvsewccic! "| 565 2570 | 95 6) 28 65 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| tes | | Rates 
| Latest a Ex lomnce| jaten of Ex- |Usance 
"| change | change. 
vessee Ap. 5 2598 |Ch’quer|Rio Janciro..../Apl. 3, _ 15¢hd (90 dyast 
as x 4, 25:25 | é |Rio Jax Ayres.. 2, sBi0 90 dys st 
Amsterdam .|— 4 12113 ; Short.| DoPm.onGoid| 3} 12-274). 
Berlin ...... — 5; 20-42 » |Montevideo....|Mar. 8) 523d |90dysat 
Do ...... — 4 2027 3 mos. | a Bng Sne 
Hamburg — 4 20514 | Short, |Melbourne ....;Feb. 20)1}dis #dis/60 dys at 
Frankfort... —  £| 2050 ydney ........ — Wiigdiskdis; ,, 
Vienna . — 5) 2417 »” Adelaide ...... — 1}dis gdis, " 
§t Petersbrg — 4 7 3 mos. |Valoutta ...... Apl. 5, 1 4s } tel’g’ph 
New York.. — 5| 4-803 |s0dy at|Bombay ...... — 5, 143:} |wanster 
Lisbon...... _ 4) 5143 Sight. |Hong Kong... |— 5 205 transfer 
Madrid 512799 | w Shanghai..... — 5) 2/luv ” 
Italy........ (— 4531 | 





The discount quotations current in the chief continenta 
cities are as follows :— 


Bank en | 
Rate. Market. 


% % 
Samar. 21, G7} 33 | Genoa...... 5 Sep. 22, 04) 4 
6 Jan. 22, 07} 54 Geneva .... 5 Jan. 21, 07. 45 
Hamburg .. 6 Jan.22, '07} 5¢ St Petersbrg 7 Feb. 5, 07) ea 
Frankfort .. 6 Jan. 22, '07| 54 Madrid .... 44Sep. 24, "054 4 
Amsterdam . 6 Mar.12, 07) 5g Lisbon . .. SgJan. 1), 99) 5 
Brussels.... 5 Mar. 21, '07] 44 Stockholm.. 6 Sept.15,'06| 5} 








Bank 
Rate. 


Opin 
Maat, 


Paris ....e- 
Berlin...... 


Vienna .... 440ct. 3, '06; 43 | Christiania.. 5 Feb. 25,07; 5 
Rome ....+. 5 Sep. 22, '04} 4 | Copenhagen € Oct.11,°06 5 
Turin ...... 5 Sep. 22, 04) 4 | 


At other centres the latest recorded quotations are :— 
% ow 
New York (call money).. 25 | Calcutta, Rank min....... 9 
Ditto (endorsed Bills) ..6 to 6} | Bombay, Bank min....... 8 


The following are the standards for gold points ot the 
principal gold exchanges :— 


. . | Marks.  G&RMAN. Dollars. AMERICAN, 
id p.maiiie to 20.52—5 per mille for ue | 4.89—5 per mille for ut 
20.43—Par 4.867—Par 


wr mille for us 
—Par 
} p« mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque’’ exchange 25{ 28c, or 2} per mille for us. 
German short exchange .. 20m 42pf, or 4 against us. 
New York exchange 


‘Cable transferr"’.......94.854 or 23 against us. 
THE ‘STOCK MARKETS. 


TICKET. ; Account. 
April ro and 25 April rr and 26 
May 14 and 29 May 15 and 30 


Consols, May 3. 

Our review this week embraces the period from Thursday 
morning, March 28th, to Friday night, April 5th, thus com- 
prising, with, the Easter holidays intervening, five days’ 
Stock Exchange business. 
period hasbeen by no. means devoid of interest. The 
markets, though naturally not active, closed in quite a 
cheerful mood before the holidays, and- reopened on Tuesday 
morning quite buoyant. It was felt that the March quarter, 
with its inevitable monetary stringency, being over, and, as it 
was hoped, the worst of the American upset past, the outlook 
was distinctly encouraging. There was, however, a setback 
on Wednesday, owing mainly to sales from the Continent, 
Paris being engaged with a monthly settlement which, like ours 
of last. week, gave some cause for anxiety. A return of cheer- 


Jbeen:- maintained to. the erd. 





Despite the interruption, the) 


Iness, however, was experienced on Thursday, and _ has; 
~ nts : British Government. and; 


-other gilt-edged securities show a.fairly marked improvement. 


are nominally lower owing to the deduction of interest 
coupons, prices in the Foreign market are, on the average, 
somewhat better than last week. Home Rails have more 
than recovered Tuesday’s relapse, and in the majority of 
cases show a moderate advance. Canadian and American 
Rails have moved up, though the recovery is not very 
marked except in a few cases, and considerable uneasiness 
still exists as to the future course of the market. Argentine: 
Rails have received fairly good support, but Mexicans have 
receded. No special feature has been developed in the 


‘t Miscellaneous section, though shares that look cheap are being 


picked up here and there. In the Mining groups Copper 
shares remain the prominent feature, a tresh fall having 
occurred in the price of the metal, bringing down share 
prices also. 

We are informed that Mr Bernard James Webster Greive 
and Mr Benjamin Brookman were declared defaulters upon 
the Stock Exchange on the 2nd inst., and Mr Charles John 
Allen was declared a defaulter on the 3rd inst. 

Home and Colonial Government Securities.—The 
settlement in Consols on Thursday was arranged without 
difficulty, money being in plentiful supply, the rate opening 
at 4 to 44 per cent., and the bulk of the business was arranged 
at about 4} per cent. After the catry-over the price advanced 
about }, but there was a relapse the next day, the whole of the 
improvement being lost. The upward movement was after- 
wards resumed, and on balance the quotation at, 852 is 4 
higher than last week. A more distinct improvement is 


shown in the War Loan, Local Loans, and_ the 
Transvaal Loan. Indian Three and a Half per 
Cents. are a full point higher than last week. A 


pronounced rise has occurred in Water Board, Metro- 
politan, and London County Council stocks, the only move- 


Birmingham Three per Cents. Colonials are firm, with a 





ment in provincial corporations being a gain of a point in | 


small business. Advances of a point each are marked in 
Cape 34 per Cents. (1920-40), Natal 34 per Cents., New Zea- 
land 3 per Cents., and Province of Quebec 3 per Cents. 
Canada 4 and 3 per Cent. issues show a smaller improve- 
ment. 























\~ - ——— ULOSING PRICK, -— ——————_,,, 
| Last | Move- 
at. ‘on. ues. yhurs. ay mens. 
Thars.| 88% | Mon. | T Wed. |Yhars.| Frid 
Cons. 24% red. 1923 858 853 6 | 854 9) 85} 91 8596 + 2 
Do eh May 3. 858 i | 88 4} 8526 } 8536/86 44+ ¢£ 
%, red. 1905...... 91 2 91 2/91 2)91 2/91 2; ., 
9%. red. 1905....../ 84 3 843 9 84 4,84 4 844 
uar.22% (Irish La)| 8546 | 3 854 6 | 853! 85g 3) 854 6 
N2% Stock -..--| 97 | ov 3] 97 4) 974 3) 7 
tock ...... 2 . } | 3 i+ 
Exchequer 3% Bas.,, o ” al | 2 
red. 1907 ...... | 954100] = | 994150, 994100) ary 994100; .. 
Do red. 1909 ....| 9839} % | & | 9849 | 9849 | 98)9| 9859 °: 
Do 23% Bas. red. s fee} { 

907-15 ........ -* 3 =~ a OF ies 
Local Loans 3% Stk| 964 3) 4 & |96h7 | 9647! 96¢ 319647 /+ 2 
Trans. Gov. 3% Stk| 96; 9  |96) 7 | 95 4x\ 95 4x} 95 axiy 3 
Bank Stock........ 26873 | = 269 74 |269.74 (269 74 272 77 |+ 4 
India 34% red. 1931/101 2] 9 101 24/1019 2 1013 24/102 41+ 

Do 3% red. 1948..| 89 Rn 89 1, B94905, 89490 893903, .. 

Do 24% 1926 15k 6 7154 63} 755 64175 6175 6\— 3 
Do Rupee 1854-5) 65 65 965 $165 465 4 .. 
Met. Cons. 34%....|100 1 1004 1 19100 1 hioo ae sie 
Met. Water Bd.3%B! 89 90 894904! 894904! 8959041 894903|+  & 
Foreign Government Securities.—The occurrence of 


the Paris monthly settlement, which gave rise to some little 
difficulty, caused a lowering of prices in some cases, but these 
have been for the most part recovered. The Russian Finance 
Minister’s explanation of the Budget figures was received 
with a good deal of incredulity, and optimistic as he made it 
showed a heavy excess of “extraordinary,” or, as he put it, 


‘| non-recurring expenditure over revenue. There is, however, 


allowing for dividends, no change in Russian securities, except 
a slight relapse in the scrip of the last loan. French Rentes 
are quoted at the same price as last week, although a half- 
year’s interest 'was deducted on 2nd inst. Japanese loans 


show an appreciable all-round advance, and several Chinese |}: 


issues are marked higher. Greeks and Bulgarians have 
moved up, while Portuguese bonds have declined. ‘In 
the South American section, the older Argentine loans have 
risen 4, to 1, the Rescission bonds, allowing for the dividend, 
being »practically unchanged. Brazilians are not much 
altered, and the only change in Chilians is a drop of a point 
in the Gold Loan of 1889. Venezuela has risen 1}, and 
‘some support has been accorded to Peruvian Corporation 
‘stocks, all of which show an advance as compared -with last 
week. 


The following are the latest closing prices, &c., of some of 
\| the leading stocks :— “Making-up” | 
--—Cl Prices—, . Rise Prices. | 
Last Week. To-day. or Fall. Mar.25. Mar.12. 
tine 5%, 1886-7 .,........ 100 .. J0l oo + 14... 100 ...1003 
fOSiON .......ceecece Bue © oo + 1¢.. 5 .. 87 
ee ae pee 829 oe = ee ‘s : ee a 06 
Do W.oftlinasS% ec. 88. kg eh 
rian 6' 1892 eevcccreeoe ° 100 ee (101 oo + 1 -« 10 ee 10) 
‘Bilver, 1894 eeecsee - ee A oe + 3 ae a os 
Do 1896,5% ...ccccece 103h co MOWER 1. ce ce co 1038 wv 2088. 
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| commence a new half-year from January rst. 
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British Railways.—The splendid weather that prevailed 
throughout the Easter holidays brought a tremendous rush 
of passenger traffic to the railways, and the receipts, when 
compared with Easter week last year, show very satisfactory 
increases, though last year was also favoured with good 
weather, and occurred a fortnight later, a fact which tended 
to encourage long-distance travelling. A fair comparison can 
hardly be made until the returns include tte holiday “ takes” 
for both years, but the aggregates for the half-year already 
show increases, running in several cases to six figures. With 
the exception of a check on Wednesday, the market has been 
in a more cheerful mood than at any time this year, and 
signs have been observed of growing public interest. Although, 
however, there is a fairly general improvement in prices, 
the gain is in most cases of moderate extent, running 
to about a point each in North-Western, South- 
Western, Great Northern Deferred, Midland Deferred, 
Lancashire and Yorkshire, and North Staffordshire. North- 
Eastern Consols exceptionally show an advance of 2}. 
Port Talbot {10 shares have been put up a point on the 
announcement of the absorption of the undertaking by the 
Great Western. About the only instances of lower prices 
are in District and South-Eastern Deferred stocks. The 
Scotch Railways have received good support, and show an 


} appreciable improvement in market value. 


The traffic returns of seventeen principal English and Irish 
lines show an increase of £185,860, equal to 11°3 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £18,710, equal to 8°8 percent. For the current half-year the 
Englih and Irish lines exhibit an increase of £646,255, or 
2'2per cent., while on the Scotch lines there is an increase of 
£19,016, equal to r'r per cent. The latter are calculated 
from February 1st, while the English and Irish companies 


The receipts of all the Associated Companies of the British 


| Electric Traction Company for the week ended the 2gth ult. 


amounted to £28,536, on a total mileage this year of 
4183 miles. Upon such of the lines as were working both 
‘last year and this year the receipts show an increase of £5,208 
‘upon the week. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 


| making-up prices at the last settlement are also given for 


reference purposes :— 
“Making-up” 


--Closing Frices— Rise Prices. 
Last Week ‘To-day. or Fall. Mar.25. Mar.12. 
Barry Deferred Ordinary ...... 964 ws ont oo +1... «se se 
Caledonian.............ceeeeee 95x e Q54x «0 + 4.2. 96 943 
Do Deferred ...........ce008 2Bix .. 2Wix .. + 1 .. 265... 26 
Central London Ordinary .... 69 o-- GF . as ++ ee 69%... 704 
City and South London ...... 41 pm 41 ee - @ .. 41 
Great Central Preferred ...... 282 .. 282 «.. vs oe 283... 28% 
Do Deferred ..............04 13900. OMG HOB. OBR. 8g 
Great Eastern ...........ceee0 714 ee a oot Bie BH oe MH] 
Great Northern Deferred ...... 4 oe = oo + 1 2. 39 41 
Great Westein...........cce0e 1 os TE «aes 33-4 1233 
Hull and Barnsley ............ 46 oo 9GR ce ce "ss cot } 
Lancashire and Yorkshire.... 1014 .. 1024 .. + 1 1€0§ .. 1C02 
London, Brighton,&c.,“A’” .. 9% .. 8h gi a 962 .. 98 
London, Chatham,and Dover. . Sf «eo «=i tC CD - 14 
Do Arbitration Preference .. 81 ea 82 ot Fw 81, 
London and North-Western .. 1454 .. 1468 .. + 1 .. 143§.. 144 
London and South-Western .. 1484 .. 149 oo + 1 .. 148 .. 149 
Do Deferred ..............0 493 .. oo + Foe 4. 
Metropolitan Consolidated .... 444 ‘ Ge * ce st: seco - 4 
Metropolitan District ........ 134 e 13 —— ee 138... 15 
Midland Preferred ............ , 044 am €5 oo + eo Gt-.. E44 
Do Deferred ...........cse00 62 . 63t eo + « 61h .. 62 
North British Ordinary........ S44x... «= HBX ww + OCW CDR. OSG 
Do: 3% Preferred ....cscecee 66jx .. 6G7qx wo + §.. 662 .. 67% 
North-Kestern—Consols-...... 1362 139 o + 2p .. 135% .. 1363 
North Staffordshire .......... 97 por:; Se. “ee Se 97 .. 98 
South-Hastern “A” .......... o 4F ..— &.. Bi. 44 


American Railways.—A good deal-of attention has been 
attracted during the past few days to the Harriman-Roosevelt 
controversy, though it has had no influence‘on market move- 
ments. In Wall Street a considerable improvement was 


| effected during the vacation here, Easter not’ being observed 


as a holiday in the United States. The higher: prices: sent 
over brought out a good deal of stock left over during the 
difficulties last week, and there was a fair amount of.arbitrage 
baying and selling. Wall Street, however, continued” to 
absorb the shares offeréd, and in, some cases a pronounced: 
advance is shown.as compared with last week. Atchison was 











THE ECONOMIST. 





j the rate of 6 per 


4% Unified Debt .... 1014 .. 1019 .. + }.. 1013.. 1 
34 mverted ......+0. — 3 Bt eo Ft Mee B on oot 
BATH. cc ccsccoccccccccsce 4 . Mx wt 2... BH .. 9 
‘German Imperial 3%, 1891 .... 845 .. 83x «2... «. «. 83h... 85 
Greek, 1884 ......cccccccccece 50 we a eo + §.- 80: .. Sh 
2) Monopoly, 4 kn | St 4h ve ve os ss 49) «. god 

ungarian n ee ee ee ef te . ee 
' Traliga 8% Ren Sedecseesoas ¥ es = oto. ap oe 1 we Hi 

Japanese 4% Sterling ........ oe 5 + ee ee 
Mexican in, 1899 shasckdue 101 .. WOlx .. + 1 .. 102 .. 102% 
Peruvian Corp.,6% Debs. .... 104 .. l00jx .. + 4.. ‘Ret ee 1053 
Portuguese (NeW) ........eeee 69h «© 69 «e— §.- 6H.. 7 
Russian Ser. IT., 4% ......c006 TT : oo Tet! cece ccce Ho ce 
Sp Sa obensceondas GS nc GABE nc oe ce oe GS oe 
Tarkish 9h  1BAE ...cccccccee Sh ow «698 we + Oe OTR «TF 
Do 4% Unified .............. Oi .. 922 .. + 1b... G2... 95h 

United States 4%, 1877.......- 1 oc BER ce sé cc ow 0 

Do New 4% .....ccccccccece ee oa ee et a eee 
Uruguay, 34% Bonds.......... 70 . Te cece coc WO co. TS 
Venezuela 5%, Dip. Debt..... « 433 45 . + a. 4 .. We 








‘much business, they are almost all in the upward direction, 








see 
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largely bought in anticipation of an increased dividend, which 
was justified by the actual announcement of a distribution at 
cent. per annum. The stock is in con- 
sequence 6% higher than last week, Northern Pacific has 
risen 124, Illinois Central 5, and Reading 43. Union Pacific was 
in strong demand on Tuesday, and rose 4}, but lost the 
greater part of it the next day, but on balance is 53 higher 
than last week. Milwaukee is 5 up, and gains of 1 to 2 are 
recorded in Denver and Rio Grande, New York Central, 
New York, Ontario, and Western, and Norfolk and: Western. 
Eries alone show weakness, the Common stock being 3 lower 
than last week. 

The following are the latest closing prices, &c., of the most 
proininent issues :— 


“ Making-up” 
-—Closing Prices, Rise Prices. 
Last Week. To-day. or Fall. Mar.25. Mar. 12, 
Atchison Com. ...........eee00 923 .. 998 «© + 68 .. 9OZ.. 97 
Do Preferred .........se000 9% .« 9 «6+ 1 .. 99 .. 100 
Baltimore and Ohio ..... secon - 1048 .. + 44... 98 .. 110 
Preferred. ...........--++ 91 ‘ 92 ee + 1 2. OD .. 92 
Chicago, Mil.,&St. Paul, CStk. 136x .. 41x .. + 5 .. 138 .. 148 
Denver & Rio Grande Ord. Shs. 294 .. 3l ee 1B. BM. 
Do Preferred Shares ........ 76 ee 77 eo & 3. co: Se 
Erie Railroad Com. Stock .... 27 ‘ 24 ..— F.. 22... Sl 
Do Ist Pref. .........ccccece 63 “< GG, co ce co ce @ co CS 
Do 2nd Pref............cce0 40 .. 42 oo + 2 .. 0 op 
Illinois Central Shares ........ 147 -- 152 eo + 5 .. 140 ,. 155 
Louisville & Nashville,CStock 220 .. 125 .. + 34.. 218 .. 124 
New York Cen‘ral Shares .... 123 - 3235 eo 2 .. 12L .. 124 
N.Y., Ontario, and W.Reg. Shs. 38 4 392 ~-+ 1... 37. 41 
Norfolk and Western Common 77 - 81 ~-+4 we @ 
Do Adj’t Pref. .........cce0e 854 . 854 o +e cs ce BS co & 
Northern Pacific .............. 127 - 140 a i ee 122 .. 143 
Pennsylvania R.R. $50Shares 63 e 65 -+ 14.. 6lh.. 
WM bccli-deé * ewcctceviens 52 e 56% «+ Bu GS .e 
Southern Ordinary ............ 23 oe 23 ee + 3.. BtR.. 
Non-cum. Pref........... 77x e 74x .2— 3 .. 7 .. 78 
Southern Pacific .............. 792 87 eo + T2.. THR... 89 
Union Pacific Shares.......... 3. ce. HR ce + HUI 1 
Wabash Pref. Stock .......... ws 26 Cwne; a0 se SP een 


Do 6% General Mort. Certs .. . Oe ae SO 00 HO 44 cada 

Colonial and Foreign Railways. — The market re- 
assembled on Tuesday morning to find that New York had 
forced the price of Caradian Pacifics up during the holidays 
from 174 to 190. Dealings here opened at a figure consider- 
ably below parity, and prices dropped before closing to 
1813, a movement which was continued next day until 
shares could be had at under 178. Later, however, came 
a recovery, and quotations rose, the week’s gain on 
balance being 8 points, and the closing quotation is 182. 
Grand Trunks, which are, of course, much less under 
American influence than Canadian Pacifics, have not passed 
through such an exciting period, but are considerably 
stronger at present than they were before the hohdays. For 
this improvement the excellent traffic returns are mainly 
responsible, the three months gross earnings showing an 
increase of over £160,000, and the receipts for the last ten 
days of March a growth of £36,000. On balance, the ordinary 
stock and all the preference issues are higher. Among 
foreign lines most of the changes have been in the direction 
of better prices. Argentine Great Western, Bahia-Blanca, 
Buenos Avres and Pacific Ordinary are all up, as are also 
Rosario Ordinary, and Cordoba and Rosario Second Pre- 
ference. Entre Rios are rather more firm. On the other 
hand, Cordoba Central First Preference are lower. Mexican 
stock, both Ordinary and Preference, ends the week at 
cheaper prices. 

The following shows the net movement on the week in 
some of the principal issues :— 
“ Making-up ” 


-—Closing Prices, Risa Prices. 
Last Week. To-day or Fall. Mar.25. Mar.12. 
Baenos Ayres and RosarioOrd. 105 «+ 104 .. + §.. 103 .. 1064 
Buenos Ayres Great Southern 125 126 ee + 1 .. 125 1. 126 
Canadian Pacific, Shares...... 174 182 - + 8 .. 1662 .. 182 
Grand Trunk of Canada Ord... 29% 30KF on + 1yy.. 28%.. 31h 
Do First Preference ........ 120 121 eo + 1 .. 1208... 1215 
Do Second Preference ...... | 112 eo + 1h... ALL .. 112% 
Do Third Preference........ 70 125 « + 28... 682... 734 
Great Indian PeninsulaB .... 21 « & co ce co ce Mee DB 
Mexican Railway, Ordinary .. 564 e 56 oe ce «. os See GF 
Do First Preference ........ 141 - 1448 w+ &.. 10 .. 146 
Do Second Preference ...... 93 e 92: wom Bee DH ae a 
WI 50 060.0 0 68 ee SH edisccese 15 eo 44 oom Fu] - 15 
San Paulo ..........ccseeesece 215 e- 216 eo $+ hee - 216 


Miscellaneous.—The Miscellaneous markets have for the 
most part been very quiet, and although prices have not 
been unsatisfactory, business has not been on a very extensive 
scale. Banking shares are mostly quoted at higher prices, 
but declines are recorded in the Bank. of British North 
America and the British Bank of South America. London 
and River Plate Bank, on the other hand, have risen in a 
remarkable manner. Among Breweries; Guinness’ pre- 
ference have gone up several points, while Manchester 
preference are considerably lower. Hudson’s Bays have been 
following in the’ wake of Canadian Pacifics, and at one time 
touched 105; later, however, prices dropped, and on the 
week’s results little difference is noticeable in their-price. 
Iron and Coal prices have for the most part been firm, 
and although alterations are few and not’ suggestive of 


and most shares of this-class are higher on balance. Willans 
and Robinson, on the report and reconstruction scheme, 
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NOW READY. TWENTY-FIRST VEAR. 


Contains all the latest information up to within a few days of 
publication. 


PUBLISHED MARCH 21, 1907. 


THE MINING MANUAL FOR 1907. 


By WALTER R. SKINNER. 
THE STANDARD REFERENCE WORK ON MINES. 


PRICE TWENTY-ONE SHILLINGS, POST FREE. 


1,600 pages. In demy 8vo, cloth. 


TWENTY-FIRST YEAR. _ Established in 1887. 


A Record of Information concerning 3,100 MINING COMPANIES (Gold 
Diamond, Silver, Copper, Tin, Iron and other Mines, Collieries, Land an 
Exploration Concerns, Lae arranged in 3 Sections: AUSTRALASIAN, 
AFRICAN and MISCEL EOUS. with Tables of Crushings at Ends of 
Sections, followed by Lists of MINING COMPANY DIRECTORS and SECRE- 
TARIES, their Names, Addresses and Descriptions, and Names of the Com- 
panics with which they are connected; also MINING and CONSULTING 
NGINEERS and MINE MANAGERS, with their Company connections, 
and a DICTIONARY OF MINING TERMS. 


MINING MANUAL for 1907. 


1,600 pages. In demy 8vo, cloth. Price 21s, post free. 


London WALTER R. SKINNER, 11-12 Clement’s lane, Lombard street. E.C. 
‘Nat. Tel.: 1323 Avenve. Tel. Address: “Caritatist, Lonpown.”’ 
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have shown a certain amount of life, and stand higher. Sours AFRICAN. 
Armstrong Whitworth, Cammell Laird, and Thames Iron are Closing Prices. Rise. Closing Prices, Rise 
all up,'and Fairbairn, Lawson, Combe, Barbour have been| {P4¥svaat Lest To- oF a 
: ’ Goxp MINES Week day. Fall. Week day. Fall 
a iP ae by the report. Textiles have —_ firm, Angelo eonaieoneune. iilbee Gab oc 4 Dasr Lavars (Oon.) i 
-an 4 oats and Calico Printers both showing Ss ig t im- OX cocccccoce ecco oo wu IP ccccccccccce =) oe ee 
Aurora on ee Whe. We 
. provement. ’Bus and Tram shares have been reasonably En. - oo Kalehs « Goairai 1 AB. a 
firm, and London General have shown considerable soaeeee oseaneanes : naw Tanalaagte Deco .. 2k .. a routs 
buoyancy ; Anglo-Argentine Trams are rather out of favour, | Gity ana Suburban * too Now Stopn Matere 1%.) 
and stand lower on balance. Anglo “A” have been strong, Comet . oeapace ecg Mee Ue Nigel Dee ccocccce Bice Bee oe 
i . Main oe «e +. | Nourse Mines...... ee ‘ 
vauaas an improvement.. : Grown Reet ee ae a: 8 oot ‘ Rand Mines <7... 633. " 
i i iati TM wcccccce oe oo oe oe ° 
The ollowing are the prices and variations of the more | Dumont coor SS one” oh’: a 
active shares :— East Rand Prop. .. 433.. ri +o— da|_ Do Deep (New).. oe ° 
. MISCELLANEOUS, Ferreira .......... 184 .. 184.. .. | Roodepoort Central se rr 
. Geduld .........., Qh, %dg.— é | Rose Deep ....-- "4h. aft a 
Closing Prices. Rise Closing Prices. B se | Geldenhuis Estate 2t{.. 2t%.. Simmer & Jack East © Hee oe 
Last To- oF | Last To- 0: | Ginsberg .......++. en «- + | Do West ..... us. Ave — ts 
Week, day. Fal). | Week, dav. Fe", Glencairn Main Rf. ae - “on | Simmer Deep...... 4a... .? se 
Allsopp Ord. ...... 12 ..14 ..+ 2 | Hudson's Bay...... 102... oot Glynn’s Lydenburg 13... 13... .. | South Knights .... 4.. eo ce 
Anglo-American Tel 63 .. 63 -- |Lon, &County Bank 8% .. $0; ..+ Goch (New) ......- - 1g... 1g ..—% | Van Dyk. ....... ld... 1§.- -- 
NYE . ..cceee 2¢§.. 3. ..+ ds! Lon. & West. Bank sit f2 ..+ 3 Heriot (New) ..... «de ee oe | Village Deep .....6 25 « 2he-—s 
British Elec.Tractn. 32... 23 ..— 3 |Lon.Genl. Omnibus £8} .. 614 ..+3 | Jubilee......... eos 19... 1g ..— } | Witwatersrand .... su. Sia-- + 
Brit.Invt.Trust Def.1784 ..1784 .. .. | Lyons (J. &Co.).... 5$4.. 589..+ 3 Jumpers .......0- 14R.. 2 ne 
Brunner,Mond&Co 57%.. 5yx.. .. |Metpn. Elec. Supply -- 64... .- | Kleinfontein (New) 2 .. 2 . . Lanp, Diamonp, &0, 
(J.and P.) .. 6¢g.. —* ‘Brand 0, Doterred.2:§ +-222§... ++ | Knight's ....ccc00e Sh... Shee oe 1 
Cunard Steamship.. 15; .. 153 ..+ 4 Vick’rs S'ns&M’xm 23x.. 2§x...-- | Lanoaster ........ sd “nt Anglo-French Exp. 1 qs a 
Eng. Sewing Cotton 14... 1§.. .. Spiersand Pond .. 1 .. 1 .. -- | Lancaster West... a Cons. Gold Fields.. 433... 4%6..+ 
Gas Light, &c...... 964 .. 96 ..— . Steel Corpn... 363 .. 384 ..+] * of’: : Do 54% lst Deb.1034 ..1034 .. 
3 4 8 Corpn... 363 at 2 | Langlaagte Estate.. 23 .. ca ste 
Guinness Ord....... 50 ..550 1. .. | Do Pret. ........ 101g ::1024 --+1 | Danglaagte Block B Ol ins —“ypucnesonl, fen hee 
Harrod’s Stores ..... 4iy.. 4zn | Giipeard's Vielw... 2222 18:2 12 | Bo Brot, «......- Rs in eed 
_ Mines.— Dealing in the Kaffir market has not been exten- ea reeeieeaaes 2B -- 28-2 | Do 44% Exp.Deb.100 .. 98x ..+2h 
sive during the past week, and a certain amount of weakness | Modderfontein .... af: 6 vot Bploration.------ .i8-- J8--— 
and anxiety has been caused by the attitude of Paris, doubts | Do Extension .. ae’ of *'— | Goers (A)&Uo.... a. Wes. 
being entertained as to the issue of the settlement which has Noth Randiontein i: a aa Henderson’sTrnevi, dw a 'e 
been in progress on the bourse. There has, however, been a | Porges-Kandfontein 1g .. 1g... .. Seats. be 2... 
good general tone, and in spite of a tendency to droop in the | Primrose (New).... 21%.. 24 ..— de!" Do Mstate ...... Ign. le -.+ 
middle of the week, prices are fairly well maintained, and many | Randfontein.:... 143. 133..— 3y| Mozambique ...... : a 
f b . . Rietfontein (New) 24° $ ca New African ...... . ee ts 
of the favourite speculative shares are up. Crown Reef, Robinson DeVilliers 8% .. 82 1.4 ¢ |QoeanaConsolidted 1 .. 33..— sh 
Angelo, and Central Mining and Investment are quoted at] “po Randfontein.. 1h .. 1h...” Ceemieetean rans 13} .. 132 ..+ 3 
higher prices, but Rand Mines, on the contrary, have had Roodepoos United ay Ij. +. | a Gold Trusts. 25-0 2h oo 
a_set- back, and Consolidated Goldfields, Meyer and | gheba -........... 3. ioc, 1, | ZeamsvanlGoalTrst 34 .- 1s-.— 
Charlton, New Comet, Robinson Central Deep, and Van | Simmer&Jaok Prop, ie. 1yy.. +e ae ne vee 
Ryn all stand lower. Witwatersrand Deep and Village ae Gold.... 2f5.. 28 ..+ 15|Mpansvaal G’idfield 1h .. lis..— ¢ 
Main Reef have also dropped. In the Rhodesian section, | Yan Ryn .2........ 3°. 34 — 3 Sem, 
Chartered and Tanganyika Concessions are amongst securi- = e — Reet 34... 3ti..— e ere , 4 a+ & 
ties which have fallen, while Bechuanaland are higher. ; Voselstruls.....-. . - Gee -, | Bechuanaland .... ie: eo a 
° C u Tr. | West Rand........ §.. %--+ #y| British 8.A. Chartd, 135.. 
Diamond shares have been fairly lively, and Paris | Wolhuter Gold .... 2s + 2f.. .. | Do 5%Mort.Deb. 100... 100... «. 
influence has been on the side ot higher prices. De | Worcester ........ %.. 2. Ghicago-Gaike .... yy-- gare, +; 
, ; Globe & Phoenix .. }4-- oot te 
Beers Deferred are up; Premier and Jagersfontein a Lomagunda Devs. co pee oe 
have risen as well, but New Vaal River are lower. West a Memenslenstoey f+: Fe-— te 
Australians have not been busy, and prices generally rule Ee o----- wo” °° aa? °° at .. . =e 
cheaper. Golden Hcrseshoe, Northern Blocks, Mount | DriefonteinDeep.. ¢.. .- | Do Bxpl.& Devt. 13).- 1fs--— 
Morgan, and Kalgurli have moved downwards, but Associated | Borman Roodepoort tin.. } ie na Sa 5. fF 
Gold Mines are fractionally higher. No changes of import- | Geldenhuis Deep .. 63... 6 ..—& Tanganyika Cons.. 43... 4th. 
ance are recorded in Deep Leads. The centre of interest | GlenDeep ........ 14g.. ift-. ea Willoughby Cons... Bee — 
throughout the week has been in Copper shares, which have | *™Pers Deep. -- 14.. 14.. .. ZambesiaBzploring 5 ++ °% 
mostly recovered in sympathy with the price of the metal. West AUSTRALIAN. 
Rios are up again, and Anaconda and Cape Copper stand Cicsing Prices, Rise Closing Prices. Bee 
higher ; Great Cobar lost early in the week, and in spite of a ar & Fs Wale’ ten. Pau. 
recent recovery are, on balance, down. Amongst Indian | aggociated Gold.... 13,.. 1 a + d| Ivannoe Gold Comp 73 .. 73 --+ 
Mines, Champion Reef, Nundydroog, arid Mysore have all | Associated N.Blocks See fs | Kalgurit wevcssees Ll ee i, - 
improved. a ee ifs": ¥ eee Lona Jr a maple. S.. $ax..¢+ wb 
LLANE Great Boulder Per. i. gax.. =... | Oroya Brownbill .. 12x.. 1}ax..+ gu 
on “8 : nor en wa Closirg Pri Ri Gees Pingel Cons, i - 1$8..— gy! Sons of Gwalia .... 1g -- dh&-+ + 
sin, rices 8 e 
Last To or Last To. = Waser AFRICAN. y : 
Week. day. Fall. week, day. Fall C.osing Prices, Rise Closing Prices. Rise 
Anaconds.......... 124 o» 13 fa. + Nundydroog ..... - ljx.. lx... t & Last To- or | Last To- or 
Broken Hill Prop.. 415.. 444..— % |Ooregum.......... °° sb coe Week. dav. Fall. | Week. day. Fall. 
pe Copper ...... 103 .. 10h ..4 3 Do Pret.... . i, e+ Abbontiakoon..... . ee 9 «- «- | Gold Coast Amaigd. 14..14 .- -- 
Champion Reef.... #;.. 43..+ ,| Rio Tinto -- 88 4.4) ashanti Goldfields jj .. #2.. .. | Taquah & Abosso.. ah. eo ee 
m & Barry (£1) s8 + 34 ..—& | ‘Pharsis............ - 8 w+ Britieh Gold Coaet mik-« Wassau.....ccecoee Bee B oe 
Mount Lyell (£3 .. a. 243..— dy| Waihi ...........6 - 8% ..+ Fanti Vonsolid, 10/ oo BE eo te 
Mcunt Morgan.... 44... 4 ..— | Waihi Grand Jnctn S we f ae 
Mysore (10s) ...... 6 .. Gey..+ dy 





STOCK EXCHANGE NOTICES. — 

The Stock Exchange Committee have appointed special settling 
days as under :— 

WEDNESDAY, April 1o. ae 

*Buenos Ayres and Rosario Railway Company, Limited— 
158,739 New Shares, 1906, of £10 each, fully and partly (£2) 
paid, Nos. 1 to 158,739; Hentschel (Carl) (1906), Limited— 
36,560 Vendors’ Ordinary Shares of £1 each, fully paid, Nos. 
1 to 36,560, and 44,500 Vendors’ Six per Cent. Cumulative Pre- 
ference Shares of £1 each, fuly paid, Nos. 70,001 to 114,500; 
Kordofan Trading Company, Limited—further issue of 12,000 
Preference Shares of £1 each, fully paid, Nos. 24,631 to 36,630 ; 
Roberts Victor Diamonds, Limited—further issue of 7,500 
Sfiares of £1 each, fully paid, Nos. 125,001 to 132,500; Siberian 
Mines, Limited—further issue of 24,000 shares of £1 each, fully 
paid, Nos. 45,008 to 60,007. 

WEDNESDAY, April 17. 

*California Oilfields, Limited—£300,000 Five per Cent. First 
Mortgage Debentures of £100 each, Nos. 1 to 3,000 (Registered), 
and a further issue of 135,000 Shares of £1 each, fully paid, 
Nos. 250,001 to 385,000; Imperial Ethiopian Rubber Company, 
Limited—31,000 ‘‘ A*’ Shares of £1 each, 1os paid, Nos. 1 to 
31,000; Korean Waterworks, Limited—250,000 Shares of £1 
each, fully paid, Nos. 1 to 250,000; *Manaos Improvements, 
Limited—18,800 Seven per Cent. Cumulative Preference Shares 
of £10 each, fully and partly paid, Nos. 1,201 to 20,000. 

The securities marked * are ordered to be quoted in the 
Official List. 
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DIVIDEND ANNOUNCEMENTS. 












































Dividend % per) U< . | Corres- 
Annum. a3 Ronaing 
Company. Period. To | | da — 
Interim) Final. | AS Year. 
: — 
Ashanti Goldfields Cor- 
ration ........- gee ee | ee 10 % ee ee 
British and Australasian 5 ° 
Trust and Loan Co. |Half year) ee ee 9 | 
Buenos Ayres Great | } 
Southern Rabe. = Half year; Dec. 31 6 oe 
os Ayres Western | 
—_ Sesap, eebhhice « eine Half year; Dec. 31 6 e os 6 
Burroughes and Watts..|Half year; Dec. 31 6 ee ee 
Camp Bird ............ Quarter | April 30 | 1s ps. ee ib 
Carlton Hotel .......... Half year| Feb. 28| 10 | . 
Carrugal and Cerro , 
Blanco Railway Co..|Half year} Dee. 31} -- 9/84p.s. (M’y,07) 
Central Uruguay East’rn: 
Extension Rail Co. .| 3} 
Central Uruguay N’th’rn|Half year| Dec. 31 4 ee ee 
Extension Rail Co. .| 4 
Central Uruguay Rail Halt year| Dec. 31 ee «< 
way Company o 
Monte Video ...... | Halt year| Dec. 31 5 ee 
Cuba Submarine Tele- a 
graph Company ....|Half year} Dec. 31 3 e 3 
Cunard Steamship Co...| Year | Dec. 31 oe 
Eastman Kodak Co. of} 10 
ae cecccce A oe ee oe oe 
Edinbur, nvestment' 
Trust, def...........|Half year; Mar. 15 12 * . 
Evans (Ben.) and Co. ..|Half year} Feb. 28 7 
Golden Horseshoe Es-| wr 
tates Co. .......... ié months 6s p.s. ee . p.s. 
Gopeng Tin Mining Co../Half year ée 186d p.s. . ee 
Hodgson’s Kingston; 8 
Brewery Co. ...... Half year| Mar. 31 8 ee ; 
L’Union ‘Fonciere} 
a@’Egypte .......... as “a 4s6d p.s. s 
London Assurance Corp.| Year | Dec. 31 ee ee me. 
Mason and Barty ...... Year | Dec. 31] _.. 78 P.S p-S. 
New Gopeng ........-. Half year| April 30 |1s3d p.s. + ee 
Penn Wyoming Copper | 
Comeeny ee Quarter | Mar. 31 8 “a ‘ 
Pettigrew and Stephens; Year | Feb, 19 o | 6 eo 
ety 55s ps). [Isp 
Rio Claro Sao Paulo, 
Railway Co......... Half year 133 133 14 
Royal Exchange Assur-} 
“omen cenee . cnveseeu ‘Half year} Dec. 31 } 2 10 9 s 
ee eees Oe oes Half year| Dec. 31 6— | ee ee 
s 8 n 
g = eso Year | Dec. 31 i 25 174 
Trust and Agency Co. of | | 6 5 
Australasia ........ Year ee 














Potices and Reports. 


RAILWAY COMPANIES. 


BUENOS AYRES GREAT SOUTHERN.—After providing for the 
interest on the debenture and preference stock and 4 per cent. 
extension shares, 1910—first and second issues—and all other 
charges, including income-tax, for the half-year ended Decem- 
ber 31, 1906, there remains an available balance on the net 
revenue account of £655,240, out of which the board have decided 
to pay an interim dividend on the ordinary stock for the half-year 
at the rate of 6 per cent. per annum, free of income-tax, carrying 
forward a balance of £205,240. 

GRAND TRUNK.—The following is the revenue statement for 
February :— 

Gross RECEIPTS. 





1907. Inc. or |Aggegate! Inc. or 











Dec. |2 Mnths.| Dec. 
ea | £ £ £ 
Grand Trunk.......... sees} 426,200'+ 24,800) 943,400/+ 81,600 
Canada Atlantic ......... 25,500/+ 1,300} 51,200)+ 2,700 
Grand Trunk Western ....' 86,200/+ 3,200) 178,700|+ 10,500 
Detroit, Grd. Haven, & Mil} 25,400|\— 600} 55,800/+ 4,700 
a 563,300 + 28,700!1,229,100! + 99,500 
ra WorRKING EXPENSES. 
Grand Trunk .......... --| 346,600;+ 16,300) 745,700|+ 64,000 
Canada Atlantic ........-.| 27,900/+ 5,700} 57,400/+ 11,800 
Grand Trunk Western ....| 79,800)/+ 4,500} 164,500)+ 12,300 
Detroit,Grd. Haven, & Mil.| 23,100\+ 1,200} 49,100|+ 8,000 


477,400|\+- 27,700!1.016,700' + 96,100 
Net Prorit or Loss oN WoRKING. 
Grand Trunk........e.e.+-! 79,600;+ 8,500} 197,700)+ 17,600 





Canada Atlantic ..... ae *2,400\— 4,400) *6,200/\— 9,100 
Grand Trunk Western..... ‘ 6,400|\—_—-:1,300} + 14,200/— 1,800 
Detroit, Grd. Haven, & Mil. 2,500\— + +—‘:1,800 6,700|— 3,300 
85,9001+ 1,000' 222,4001+ 3,400 | 
mf iaege * Loss. 





The gross receipts for the halt-year ended December 31st 
amounted to £3,584,847, and working expenses (being at the 


; Fate of 71°45 per cent. as compared with 71°32 per cent. 


in 1905) to £2,561,496, leaving net traffic receipts £1,023.350. 
Tothis must be added various items, making total net revenue 
receipts £1,156,125,. or after deduction of net revenue charges, 
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£523,465. Adding the balance brought forward, the t>tal amoun 
available for dividend is £539,542. The directors recommend a 
dividend of 3 per cent. on the third preference stock, leaving a 
balance of £13,231 to be carried forward. The Grand Trunk gross 
receipts for the half-year show an increase of £295,854, or 9 per 
cent.; the working expenses, including taxes, an increase of 
£215,780, or 9°20 per cent. The gross receipts of the Canada 
Atlantic Railway Company for the half-year amounted to £225,353, 
an increase of £7,974, and the working expenses were £197,513, an 
increase of £35,938, leaving a net revenue balance of £27,840, a 
decrease of £27,964. There was a net reveniie deficiency of 
£34,263. The Grand Trunk Western shows a net revenue credit 
of £17,252, which amount is carried forward, as compared with 
£18,244 for the corresponding half-year of 1005. 
BUENOS AYRES WESTERN.—For the halt-year ended Decem- 
; ber 31st there is an available balance on net revenue account of 
£391,261, andthe board have decided to pay an interim dividend 
for tbe half-year at the rate of 6 per cent. per annum on the ordi- 
nary stock and on the ordinary shares, carrying forward £161,550. 
The increase in the gross receipts of the line for the half-year is 
£130,224, equal to 16°18 per cent., and in the net profit £26,000, or 
7°34 percent. The working expenses amount to 59°34 per cent., 
as compared with 55°99 in 1995. The receipts from passenger 
traffic show an increase of £38,788, or 21°49 per cent.; from 
luggage and parcels an increase of £6,961, or 16°28 per cent. ; 
from goods traffic an increase of £86,257, or 17°49 per cent.; and 
from animals a decrease of £8,101, or 11°89 per cent. During the 
half-year 94 additional miles of line, with mine stations, have been 
opened, and four new stations on existing lines, and this, 
together with the increase of 253,3i0 tons in the tonnage handled, 
accounts in a great measure for the increase of £104,224 in work- 
ing expenses. The consideration of the company’s petition for 
further extensions was not completed when the Session ended, and 
was adjourned until Congress meets again. 

LANCASHIRE, DERBYSHIRE, AND EAST COAST.—The accounts 
for the half-year ended December 31st last show a gross revenue 
from all sources of £87,661, an increase of £12,098. Working 
expenses have been £58,188, being at the rate of 66°38 per cent. of 
the gross revenue. In the corresponding half of 1905 the expenses 
were at the rate of 63°01 per cent. The net revenue for the half- 
year amounts to £29,473, against a net revenue for the correspond- 
ing six months of £27,951. After providing for interest on 
debenture stocks, rents, &c., the balance of net revenue is £12,415. 
It is proposed to pay a dividend at the rate of 5 per cent. per 
annum on the first preference shares and at the rate ot 34 per cent. 
per annum on the second preference shares (making 3 per cent. for 
the whole year), leaving £40 to be carried forward. This under- 
taking has, from January rst last, been transferred to and vested 
in the Great Central Company. 


BANKING COMPANIES. 


ANGLO-AUSTRIAN.—The report for 1906 states that the balance 
of profit and loss account amounts to £202,128, which the general’ 
meeting held at Viennaon March 27, 1907, has appropriated as 
follows, namely :—Dividend, K16 per share (equal to 6% per cent.), 
£166,666 ; reserve fund, £10,416; tantiéme to the general council, 
£7,572; carried forward to new account, £17,472. 


INSURANCE COMPANIES. 

ATLAS.—In the life department during 1906-the net new sums 
assured for the year were £382,840, with annual premiums of 
£11,920, and single premiums of £1,577. Claims by death 
numbered 154 for £106,017. In addition, 14 policies matured 
assuring £4,966. The premium income amounted to £169,213, |} 
and the total revenue to £237,258. Inthe fire department the net | 
premiums were £942,532, and the losses £868,668, which includes | 
a sum of £410,141 in respect of the San Francisco conflagration. 
Excluding this abnormal disaster, the losses were 48°6 fer cent., 
and the underwriting of the year would have shown a profit of 
£145.075. After paying or providing for the whole of these losses, 
the fire account shows a balance of £538,919. After transfer of |. 
£23,229 from reserve tund, the profit and loss account will show a |: 
balance for the year of £55,000. The directors declare a dividend: 
for the vear of 5s per share. 

EDINBURGH LIFE.—The report states that the new policies 
issued during the year 1906 were 1,364 in number, assuring 
£646,892, being an increase of £13,266 over 1905; the new 
premiums thereon amounted to £31,403. The claims paid (within 
the ‘‘ expectation '’ were £233,440. The total income (exclusive of 
annuity purchase-money, £23,352) was £476,213. The assurance 
and annuity fund at the close ot the year was £4,111,163, being an 
increase of £139,535 Over 1905. The annuities terminated by 
death during the year were 51 tor £1,877 per annum. The total 
funds at December 31, 1906, amounted to £4,219,762. 

EQUITABLE LIFE.—The report forthe year ended December 31, 
1906, states that the new business of the year consisted of 262 
policies, assuring the capital sum of £284,929 and deferred annui- 
ties amounting to £374 perannum. Reassurances were effected 
for £30,500, leaving net new sums assured of £254,429, with de- 
ferred annuities of £374 per annum. The new premiums received, 
after deducting reassurance premiums, amounted to £9,052 including 
£971 in single premiums. Eighteen immediate annuities secur- 
ing the payment of £661 per annum were granted, for which 
the total purchase-money was £8,109. By the death of 11 
annuitants, reported during the year, the society has been 
relieved of the payment ot £1,673 per annum. Two endowment 
assurances, assuring a total amount of £313 (including bonus 
additions), matured and were paid during the year. During the 
year claims by death arose under 93 policies, in respect of 63 lives 
assured, and while the original sum assured was £119,800, bonus 
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Net 

Balance| Profit Amount 

Co . Year from After a 

mpany. Ending | Last |Paym’nt|Dt.4 

Account.| of bution 

Deb. Int. , 

Banks. £ £& £ 
Bank of Scotland............ | Feb. 28 13,034| 237,007; 250,041 
Colonial Bank (8)............ \*Dec. 31 24,668 23,946) 48,614 
Mercantile of India......... -| Dec. 31 19,437} “71,364, 9C,801 
National Bank of South Africa} Dec. 31 11,795} 81,811) 93,606 
OTHER CoMPANIES. 
Anglo-Argentine Trams (3) ..| Dec. 31 10,214) 198,999} 209,213 
Bandarapola, Ceylon ........ | Dec. 31 470; 2,471) 2,941 
Barry, Ostlere, & Shepherd (1)! Jan. 31 4,663| 24,243) +65,906 
Colonial Consolidated Finance| Dec. 31 437 8,054, 8,491 
Fairbairn, Lawson, Combe, | 

Barbour (7) ............-.| Dec. 31 17,834) 105,802) 123,636 
Frederick Gorringe..... .e.| Feb. 20 3,202; 21,784) 24,986 
Futtickcherrie Tea .......... ! Dec. 31 660} 1,547; 2,207 
Highland Tea of Ceylon...... | Dec. 31 214, 2,088} 2,302 
Jay's sinooseaences eye Jan. 31 1,365) 35,821; 37,186 
John Barker and Co, ...... 

Do Management shares (6) Feb. 29 Cay eee Gee 
Jones and Higgins .......... Feb. 20 a 25,934, 25,954 
Kalgoorlie Electric Tram- 

WAYS (5)..ccceccccess .--| Dec. 31 4,792; 2,396) 7,188 
Liverpool Exchange ........ Dec. 31 5,286}. 17,477| 22,763 
Metropolitan Electric Trams.| Dec. 31 4,702} 39,742) 44,444 
Mount Vernon Tea.......... Dec. 31 105 2,763} 2,868 
New England Breweries ....| Dec. 31 3,793; 34,300} 38,093 
Paquin (4).....cceseeeeeeees Dec. 31 25,847| 101,227; 127,074 
Poonagulla Valley, Ceylon....| Dec. 31 659} 1,778} 2,437 
Val Travers Asphalte 

SE  cnkcsnanemenacae Dec. 31 5,197| 17,698) 22,895 
“V.V.” Bread ............+- Feb. 28 | 7,980} 6,179} _ 14,160 
Willans and Robinson (2)....|"Dec. 31 |D122464| 10,593) 111,871 

* For half-year. 


‘SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 




















Appropriation. 
a Corresponding 
Dividend. Carried to 7” Period Last Year, 
Pom ~~ | Reserve, ance ee 
|: ne: — Pritnce.| Neprecia- |Forward| Net | Divi- 
Rate. |Amount./Amount. tion, &e. Profit. | dend. 
6 £ £ £ £ £ % 
153 | 193,750, .. 40, 16,291; 232,099) 144 
6 18,000} .. 30,614; 23,839 7 
6 33,750, .. 37,000} 20,051) 59,460: 5 
7 77,000) .. ° 16,606} 106,826 8 
8 98,431; 71,501 29,200! 10,081; 167,994 8 
74 2,443) ° 4$8; 2,638 Th 
23 14,600} 21,000 23,000; 2,056) 41,351 3 
3 35,820; .. 4,584 87| 13,629 4 
8} 42,500} 15,000 50,000; 16,136) 117,341 8} 
7 9,333} 10,000 1,626, 4,027) 22827 7 
7 1,200 ‘ ee 1,007 37 23 
6 1,920 ‘ 300 82; 1,761 5 
iat ~ 13,062 5,000} 2,974 34,408 84 
( o50 12°45 } 9,674, 11,050} 43,018} 12} 
13 14,642; .. 8,400 2,892} 26,15 13 
a Re ha 5,100; 2,088] 4,792). 
4 16,000; .. oe 6,753} 18,029 44 
4 15,653; 25,000 oe 3,791} 42,050) 3 
6 400; .. 350 118} 3,906 9 
8 16,400} 16,400 ee 5,293} 26,992 4 
18 23,750} 14,250 60,910} 28,164 94406) 15 
5 1,124 .. 1,000 313 263} 
74 14,700 os 2,000 6,195} 14,752 73 
6 2,850) 2,850 oe 3,460 os a 
i ‘ oe ee D 11187 Dri3,075 ° 


+ This sum includes £37,000 drawn from the general reserve fund. 


(1) Barry, Ostlere, and Shepherd.—High prices of raw material have made normal profits impossible, but within the last few weeks 


an advance has taken place throughout the trade. 


(2) Willans and Robinson.—The directors strongly recommend that application be made for reduction of the capital by an 


amount sufficient to cancel the loss. 


(3) Anglo-Argentine Trams.—Profits were benefited by the fact that a substantial portion of the “city ’’ system was in operation 
during the first part of the year, thus increasing the profits, whereas no dividend was payable on the shares issued to meet the cost 


of outlay. 


(4) Paquin.—The value of goodwill has been written down by £50,000. 
(5) Kalgoorlie Electric Trams.—Working expenses decreased during the year by £3,737. 
(6) John Barker and Co.—Premiums received from the issue of preference and ordinary shares have been placed to general reserve 


fund, which stands at £116,068. 


(7) Fairbairn, Lawson, Combe, Barbour.—All the branches 
higher wages and increased cost of materials. 


have been fully employed, and the diminution of profits is due to 


(8) Colonial Bank.—The earthquake and fire at Jamaica did not occur in the period now dealt with, but the court has borne it in 


mind in dealing with the figures. 


The bank’s building, with the exception of the strong room, was destroyed. 








STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at 
statements of accounts :— 








|\Cash 


the end of Marcu of banks which issue monthly 


on 








Liabili- | Deposit | | Cash at Disco’nts 
ties to and Cur- | Miscel- —— — Call and| Invest-| where Discounts, Miscel- | Tora, 
Share- | rent Ac- | lancous. | “tims. | Bank of | SHort | ments.| stated Loans, |jsneous.| Assets. 
holders. ‘counts, &c.| i Notice. separately ho. 
i | |\|Eng., &c. 
& | £ & ] & S.: | &. | & & 2 | 8 
Capital and Counties|2,370,000! 32,629,869 709,323| 35,709,192)! 5,133,254 4,525,707/4,853,412 és 19,507,654)1,689,165| 35,709,192 
|| Lon. & Westminster 4,250,000) 24,482,790, 6,566,130) 35,298,920! 3,871,389|6,075,600/5,124,010 oe 19,003,904 1,224:017 35,298,920 
{Hl Puwe’s.....00vce0ss. 3,622,450, 28,329,279 4,061,434) 36,013,163| 4,386,241 4,690,126)3,451,852| 2,774,399| 16,175,320/4,535,225| 36,013,163 
{| Union of London and | oa 
Sedocawane 4,704,785! 35,675,750! 3,222,872! 43,603,407! 6,001,270'6,471,650'6,254,709 +» | 20,978,993 3,896,785/43,603,407 
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additions paid therewith amounted to £131,923, making £251,723. 

‘|| The total expenses of management amounted to £13,349, being at 

I] therate‘of only 7:09 per cent. of the premium income, or 3°64 per 

'I| cent. of'the total income. As the result of the year’s working the 

‘| Society’s funds increased’ by the sum of £63,614, and at the end of 

the year they amounted-to £4,910, 346 (including the spe-ial reserve 

of £496,999, which represents the amount carried forward at the 

Jast valuation, in addition to the fullest provision for all liabilities, 
calculated on an‘éxceptionally stringent basis). 

PELICAN AND BRITISH EMPIRE LIFE,—The report shows that 

the amount of new life business was {997,189 gross. Leasehold 

ij] assurances for £27,467 and immediate annuities for £1,409 were 

also issued. The total income for the year amounted to £637,448, 

of which £208,095 was for interest, an increase of more than £8,000 

onthe ‘amount earned in the previous year. As a result’ of the 

‘}} year’s work the funds were increased by £145,440 and’ the total 

assets of the company-now amount to 4 3396... The rate of 

interest earned was £3 18s tod per cent., after deduction of income 
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tax, an advance on the rate earned for 1905, while the expenses of 
management were 14.6, a small reduction on the cost of the previous 
year. The report gives the result of the first valuation of the 
policies in tre British Empire fund made after the recent amal- 
gamation of the British Empire office with the Pelican. At the last 
British Empire division of profits the bonuses were at the rate of 
25S per cent. per annum in the general section, and 27s 6d per cent. 
per annum in the temperance section, but on the present occasion 
these rates have been increased to 32s and 35s respectively per 
cent. per annum, or £8 and £8 15s for the five years. A further 
dividend of 74 per cent., free of income tax, to.be payable on July 
5th next is recommended, making a total distribution of 15 per 
cent., free of income tax, for the year. 

_ ROYAL EXCHANGE.—In the life department the total premium 
income for-1906 was £261,849, being an increase of £5,989 upo0 
1905. The total income from premiums and interest amounted to 
£365,528, an increase of £8,582. The claims paid (including endow- 
ments matured) amounted to: £165,877, being within the limits 
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expected by the mortality tables use The expenses of manage- 
ment and commission were £37,512, being 14°32 per cent. of the 
premium income. In the fire department a sum of £619,396 has 
been paid in consequence of the San Francisco earthquake, which 
has been debited to the profit and loss account. The balance of 
the year’s working, exclusive of San Francisco, amounting to 
£87,465, has been credited to the profit and loss account. The 
losses (other than those at San Francisco) amounted to £340,591, 
‘being 50°55 per cent. of the premiums. The commission and 
rexpenses of management were together 36°77 per cent. of the 
premiums. The fire fund amounts £300,000. In the marine 
department the net premiums amounted to £193,300, which, with 
interest, gave a total of £198,678. The losses paid were £183,701. 
The year 1905 is closed and a loss of £24,755 results. This sum 
has been transterred to the profit and loss account. The balance 
of the general reserve fund after crediting the account with the 
profits and interest for the year, debiting the San Francisco and 
marine losses, and providing for the interim dividend payable in 
January, 1907, amounts to £153,984. 

SCOTTISH WIDOWS’ FUND,—The report for 1906 states that 
during the year the net amount of new assurances was £1,536,998. 
The relative net premium revenue was—from annual premiums 
£62,382 and from single premiums £3,581. The total claims in 
consequence of death amcunted to £975,838. The amount payable 
under endowment assurance policies by survivance of the lives 
assured was £14”,452, making total claims of the year £1,123,290. 
Under the participating policies which became claims by death the 
society paid on an average £155 foreach f100 originally assured, 
notwithstanding that bonuses in many cases had been surrendered 
during life, either for cash or in reduction of premiums. In g1 
cases the sums payable, including bonuses, were more than double 
the original amount of the policies. The cash operations for the 
year resolted in an addition to the accumulated tund of £540,136, 
raising it toa total of £18,309 500. Commission and expenses of 
management together amounted to fro 3s 4d per cent. of the 
premium revenue, or £6 os tod per cent. of the total revenue. 

STATE FIRE.—For the year 1906 the net premiums were 
£162,632, and the net losses (exclusive of San Francisco) £84,423. 
Expenses and commission amounted to £55,445, and interest 
received on investments to £5,879, the total credit balance includ- 
ing the amount brought forward being £34,346. The losses paid 
on account of the San Francisco disaster were £222,834, and they 
have been met by a call of {2 per share, and the transfer of 
£82,834 from the reserve fund. To meet the depreciation of 
investments £5,000 have been transferred trom reserve to the credit 
of investment fluctuation account. A dividend is recommended at 
the rate of 24 per cent., and it is proposed to carry forward 
£12,325 to the next’ account. The capital of the company has 

n reduced by £2 per share. 

STANDARD FIRE. AND MARINE OF NEW ZEALAND.—The report 
for the r- months ended December 31, 1906, statesthat the income 
for the year, including the balance brought forward, amounts to 
£107,292, and the expenditure to £87,604, leaving a balance of 
£19,688. ‘From this amount an interim dividend was paid in June 
last amounting to £2,812. The directors have added to reserve 
fund £5,000, and they now recommend a dividend at the rate of 74 
per cent. per annum and a bonus of 24 per cent., carrying forward 


£7,188. 
























MISCELLANEOUS COMPANIES. 


NORTH ‘BRITISH CANADIAN INVESTMENT .—The report for the 
year 1906 ‘states that the revenue account, after charging reccn- 
struction expenses (amounting to £1,556) shows a balance at credit 
of £6,826, and the directors recommend ‘a dividend of 3 per cent. 
on the paid-up capital, carrying forward the balance of £3,826. 
From the dividend now payable there will be deducted the interim 
dividend paid in October last. The reconstruction scheme of the 
company submitted to and approved of by the:shareholders at the 
annual meeting of 1906 was duly carried through, with the result 
that the liability of the shareholders has been reduced from £8 to 
£3 per share and the debenture stocks have been paid off. 

PETER JONES.—The report for the year ended February 22nd 
last states that the balance brought forward from profit and loss 
account of 1906 was £568, which, with profit on trading for the 
Past year, £5,530, and transfer fees, &c., £14, amounts to the sum 
of £6,113. From this the following items have been paid: in- 
surance on leases, {690 ; audit fee, £37; income-tax, £196; pre- 
ference dividend for one year, £4,400, leaving a balance of £799, 
which the directors recommend should be carried forward. 

SCOTTISH ONTARIO AND MANITOBA LAND.—The report for 
the year'ended December 31, 1906, states that sales during the 
year amounted to £40,939, showing a net profit on sales of £10,210. 
The profit and ‘loss account shows a balance of £39,002 at credit, 
being an increase during the year of (12,762. _ During 1906 £2 per 
share of capital was repaid to the shareholders, and the directors 
hope to be in a position to make a further return of £1 during the 
Present year. 

STANDARD ‘TEA COMPANY OF CEYLON.—Report just issued for 
year ending December, 1906, shows dividend at 10: per cent. (which, 
with interim dividend in August last, equals 15 per cent. 
annum), with £1,400 ‘against reserve, £1,800 tobe written off for 


twefh coneccative year this company has paid r5 percent. =| Mezbaasian Ging 
“MINING COMPANIES. , Tolima. “pamisiass se 
biden deena eas tons pi for 1906 states that during the Wailt Qoid'itining Go... 

elve. 53675 . quartz.and 43,031 tons of tailings | westralia Mount ‘Morgan 


were treated,. fromwhich 46,432 ozs of bar gold were obtained, of a 
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value of £178,898, the total production of the preceding year 
having been 42,470 ozs of bar gold, which realised £164,203. 
The average extraction from the quartz was 15 dwts 
18 grs of gold per ton as, compared with 16 dwts 1 gr 
in 1905—the tailings produced 1 dwt 22 grs per ton, as 
against 2 dwts in the preceding year. The revenue account 
shows that receipts, after deducting royalty paid to the Mysore 
Government, amounted to £170,788, and the costs to £92,614, leav- 
ing a profit of £78,173—an increase of £3,262 over that for 1905. 
This, added to the balance brought forward from the previous 
| year of £2,468, the dividend from the Kolar Mines Power Station, 
Limited, £108, and interest on war loan, £370, makes the total 
credit balance £81,121. Of this there has been set aside for depre- 
ciation of machinery and plant £4,306, for reserve fund £2,000, | 
outlay on mines account £5,389, and buildings, ‘plant, and 
machinery £10,838. A final dividgnd for the year has been 
declared of 1s 3d each on both classes of shares, absorbing £19,250, 
and leaving £1,152 to be carried forward. 

VRIEFONTEIN CONSOLIDATED.-—The secretary begs to intimate 
that a cablegram, dated the 2nd instant, has been received this 
day from Johannesburg to the following effect: ‘Board of 
directors deeply deplore accident at Driefontein Mine causing loss 
of life of six white men and 51 natives, owing to an explosion of 
dynamite; damage to shaft inconsiderable, work resumed to-day.’’ 

KNIGHT CENTRAL.—The report for the year ended December 31, 
1906, states that there has been no change since the last general 
meeting in that company’s property holdings, which comprise 445 
claims on the farm ‘‘ Driefontein,” No, 148, District Boksburg, 
equal in area to 443°6585 claims, besides which there are two 
stands and a water right. All work during the past year has been 
confined to the sinking of the East shaft and to development upon 
the various levels down to the 7th. On December 31st the shaft 
had reached a depth of 2,652 {t. The capital expenditure incurred 
during the year amounted to £51,709, and the general expenditure 
to £5,820, against which the company received £6,812 from 
interest, rent, and sundry revenue. The cash on fixed deposit and 
at various current accounts amounted, on December 31, 1996, to 
£109,072. 

SOUTH RAND GOLD.—The recentiy-issued report covers the 
whole history of the undertaking up to December last. The 
capital of the company is £300,000, in {1 shares, fully issued. In 
1894 the chairman stated that the funds at the disposal of the com- 
pany were insufficient for deep level mining, and that the result 
of development in the neighbouring properties would be awaited 
betore a scheme for the opening up of this property was formu- 
lated. In 1905 the directors entered into an agreement with the 
Crown Deep, Limited, whereby that company undertook to con- 
tinue the sinking of its incline shafts with a view to testing the 
value of the ground, and the company agreed to supply funds for 
shaft sinking. Up to date the work has cost £34,394. 

WEST RAND CENTRAL.—The net profit for 1906 was £11,055 
which, after the deduction of Government profit tax and cost o 
development of the South Reef. but including the sum brought for 
ward, amounts to £17,505. The directors have been anxious to 
acquire fresh ground in order to increase the life of the mine, and 
have now obtained an option for purchase of claims, which, in part, 

join the western boundary of the present property. The purchase 
price is to be £1,500 per claim, which is considered a favourable 
arrangement. The directors are considering the advisability of an 
issue of debentures or other securities to provide the balance of the 
purchase money and to develop the claims acquired. : 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
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The Commercial Times. 


THE CORN TRADE. 
Mark Lane, Wednesday Evening. 


Agricultural conditions must be pronounced of a highly satis- 
factory character in all parts of the country, while farmers fast 
push forward work. A little rain would, however, be welcome 
towards enhancing the root crops. English wheat continues in 
small supply, but millers’ requirements are well satisfied for 
about a fortnight ahead, and quotations display weakness both 
here and locally, being 3d*to 6d easier in some districts. Whites, 
delivered up, take a nominal range of 29s 3d to 30s od, and reds 
28s to 30s per qr, 504 lbs. Average reds rule at 29s. In the 
country, on rail, good to fine, reds usually move between 273s, 
27s 6d. Chicken wheat 26s per imperial gr. Imported descrip- 
tions tend rather better in buyers’ favour, Manitobas lower, 
mainly through continued abundance of Argentine shipments, 
and nothing to influence the trade as matters move just now. 
No. 1 Northern Manitoba, quoted at 33s 3d, ex ship, to arrive, 
and hard Manitoba No. 1 in similar position, 34s. Australian, 
on spot, 32s 9d to 33s 3d, 496 Ibs. New Zealand remains in 
exhausted supply, ex store and nominal; short, 30s to 31s; and 
long berry, 31s to 32s. South Russian, on sample, ex granary, 
30s to 33s 6d. Choice white Karachi, 30s 6d, ex ship, to arrive, 
and red, 30s 3d. Plate, 30s; 31s landed. American flour, not- 
withstanding lightness in general of stocks, with a moderate 
quantity afloat, and shipping, tends occasionally 3d lower since 
last week, and fails to influence much buying. Minneapolis 
first patents, 23s 6d to 24s; second patents, 21s 6d to 22s 6d, 
both landed, Kansastop patents being quoted at 22s 6d. Of 
bakers’ grades, Iron Duke, 20s, ex store, sellers. Town anc 
country flour weak, with an abundance still railed to London, 
and far in excess of requirements. Top price town made, 28s ; 
best quality households, 22s 3d, ex mill. Leading Hungarian 
brands, 2gs., ex store. Australian patents are fairly maintained. 
Wheat cargoes came in for only quiet support, despite the fact 
of sellers offering at occasionally less money. Californian, per 
s.s. Mary’s Bay, January 12th clearance, sold, on sample, at 
gos 1034d; the Buccleuch, Walla Walla, afloat, 30s 3d; and a 
composite cargo, per the Nettleton, due shortly. Black Sea 
‘wheat at 28s 9d; Odessa maize, 21s 9d; and Odessa-Nicolaieff 
barley, 21s 6d. Of parcels, choice white Karachi, April-May, 
sold, 29s 3d; red, ditto, April, 28s 9d; and 65 Ibs Rosario, 
arrived, 28s 10!4d. A moderate business was effected in grind- 
ing barley, and rates were fully sustained on continued scarcity. 
Odessa-Nicolaieff, 22s, ex quay, and Persian, 20s, ex quay. 
Cargoes failed to elicit much attention. Maize, on spot, was 
firmer respecting flat, while round .corn was also well held. 
American, mixed, 20s 9d, ex ship; 21s 3d landed; and River 
Plate, 22s gd, ex store. In the cargo market, the Manoussis, 
14,000 qrs wheat capacity, February-March, old style, Black Sea 
barley, and Novorossisk maize changed hands at 22s and 22s 3d 
respectively. Parcels of American mixed, March, realised 20s 
to 19s gd, and first half April, 20s 3d. Imported oats moved off 
slowly, and Russian qualities were inclined to ease; 38 lb, 
quoted 17s 3d to 17s 6d, ex quay, as to sample. Wheat cargo 
market to-day was dull, and prices ruled lower. 16,000 qrs 
red Walla-Walla, off coast, per Ville de Mulhouse, sold, 2gs 6d. 
Maize firm for near, barley being quiet and unaltered. 








The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 





1906-1907.| 1905-1905.| 1904-1905 | 1903-19 4 























































aSasei200) asserwc! sstetrscc| gi" 
lmports—Wheat (30 weeks to Mar. 23) y . | 59,067,60 , 
— ae o : 8,110,800] 9,241/200) 6,921,306 i¢‘oem' coo 
55,050,000) 54,788,500) 65.988,90¢ 67,156,400 
Ada week ending March 30 — Wheat} 1,633.000| 2.366.500! 2,584 50(| 11947 
ee ere 232,(00; 194,500} 255,800) "342, = 
Total imports ?1 weeks ...... $6,915.0C0| 56,349,500} €8,829.200| 68,623 100 
Less exports—Wheat..........-.+++- 380,800} 21 100.300] 101, 
Flour * se eeecccesecccecceescoess 41,600 70,300 25,80C 28.000 
Net imports................ 56,692,600; 56,06 68,703,100 
Add to this the estimated sales of 68,485,500 
home-grown wheat .............00+ oral 27,365, 15,120,800!" 16,792,500 
Thirty-one weeks’ home supplies ...., 81,155,300, 83,427,900 83,823,900 85,286,000 
Average price of English wheat per a ea 8 na 
RECT cece css ccccccccevevcres 8 28 3 30 27 11 
TE POP OWS 2... ccccccccccccecccccces 6 1 6 6 7 6 53 
bneher, | bneh bushels, | bushels. 
“ Visible supply” in U.S. centres,bush., 47,207,00C} 46,4 31,727,000 
Do do = in ewts. | 25.289,50C' 24,894 17.3) 16,996,600 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 30, 1907, and for the corresponding week in 
each of the years from 1906 to 1993 :— 
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Wheat. Barley. Oats. Wheat | Barley. | Oats. 

1 rs beh rs bsbh | ars bdsh ed s 4@ e a 
Mar. 20.. .202 1 929 2] 18412 1 26 8 23 9 18 2 
23..| 69,185 1 20,977 3 | 22,204 1 26 10 a4 0 18 1 

16..} 69,340 2 29,274 6 | 28017 4 26 10 23 2 17 0 

9..| 71,183 0 20 0} 31,065 2 2% 8 2411 17 11 

2..| 64, 5 40,398 4] 32,965 1 2 9 24 2 17 9 

Feb. 23..{ 7 0 681 2) 39,559 7 26 10 24 2 17 9 
1906 eco) 51,842 1 | 10,961 6 | 15,769 6 2 3 a5 18 11 
1905 eo-| 26,933 0 11,255 3 | 17,702 4 x0 9 25 1 16 11 
1904 ..000.| 45,419 2 20,042 1) 17,789 5 27 11 22 10 16 6 
1903 ...00-| 44,169 2 1 | 19,275 4 2 °3 22 6 17 0 





THE IRON AND COAL TRADES. 





Business in the pig-iron market has been more favourable in 
tone since the resumption after the holidays, and increased con- 
fidence is felt as to the immediate future. With the arrival of 
spring improvement in business is generally in evidence, to the 
accompaniment of better prices. The hometradehas been more 
active, further orders having been received from the United 
States, and encouraging reports are to hand as to the outlook 
in that country. The German and Italian demand has in- 
creased, and stocks in Connal’s Stores continue to steadily 
decline. It is hoped that the “bearing” operations in the 
warrant market will cease, or, at all events, be modified, as they 
hinder the legitimate trade. At the moment of writing the pig- 
iron markets are stronger and prices have improved. To-day’s 
prices in Glasgow were as follows:—Cleveland 53s 8d to 54s 
cash, 54s 4d one month; 54s 7d three months; buyers 53s 10}4d 
cash, 54s 2%4d one month; sellers 53s 1134d cash, 54s 4d one 
month. Market strong, fair business. Cumberland 71s 9d 
cash, 72s seven days; buyers 72s cash. Market strong, small 
business. Turnover about 11,000 tons. Connal’s Stores 
to-day.—In Glasgow: Scotch, 4,294 tons ;other makes, 2,500. 
Middlesbro’: No. 3, 433,86f13 tons; standard, 14,350 tons; 
hematite, nil. 

Our Middlesbro’ correspondent’s report, dated April 4th, is 
as follows:—Pig-iron: This being holiday week, very little 
business has been done. Cleveland No. 3 G.M.B. pig-iron is 
54s 6d for prompt delivery. East Coast hematite mixed numbers 
are steady at about 77s. Shipments of pig-iron are remarkably 
good. They amounted to 146,978 tons last month—a record. 
Manufactured iron and steel: There is no change to report in 
prices. The demand is fair. Steel ship plates, £7 10s; steel 
ship angles, £7 2s 6d; iron ship plates, £7 15s; iron ship angles, 
47 158; iron bars, £8, all less 2% per cent. Iron ore: The 
demand is quiet, but prices of best ore are well maintained at 
last figures. Best Bilbao Rubio iron ore (§0 per cent. iron), 22s; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), “A” 
grade hematite, 26s; ‘“‘C” grade Cleveland, 22s; ““D” Basic, 
22s, c.i.f. North-East Coast ports. 

The Zron and Coal Trades’? Review writes as follows respect- 
ing manufactured irom and steel:—In the finished iron and 
steel trades there is not much actual change to record. The 
holidays have interrupted operations to some extent, and busi- 
ness has been hardly fully resumed in some quarters, perhaps 
many buyers prolonging the Easter recess. There is every dis- 
position, however, to take a cheerful view of the position. 
Although the volume of new business reaching manufacturers 
leaves something to be desired, no doubt, in a number of cases, 
few works are really short of employment, order books for the 
most part being in a healthy condition as yet. Moreover, there 
appears to be an improvement in the demand for some classes 
of material, and this is regarded by many as the forerunner of a 
revival which will affect the whole trade. Certain it is that 
prices are firmly maintained all round, and that makers look to 
an increase rather than a decrease in the future. In the iron bar 
trade a steady business is being done, and quotations are un- 
changed, the basis prices in the Midlands remaining at £9 for 


’ marked and £7 10s for common iron. In regard to steel, the rail 


department is active, and not less than £6 15s is accepted for 
heavy sections, while in some cases an additional 2s 6d appears 
to be obtainable. Shipbuilding material, too, continues in 
regular request, and although some of the plate mills are re- 
ported to be less actively engaged for the moment, there is @ 
heavy tonnage of shipping under construction, which would 
appear to promise a substantial weight of work in the future. 
In the North of England steel ship plates are still quoted at 

7 10s, and there appears to be no likelihood of a reduction in 
this or any other kind of shipbuilding material. The average 
price of manufactured iron in the Midlands during January and 
February is returned at £7 2s 8d; in Scotland it was £6 19s 2d 
—an increase in both cases. 

The coal markets are somewhat irregular after the holidays, 
and at Newcastle, in the meantime, it is difficult to ascertain 
what the position of the collieries is. The position of Tyne 
primes is very similar to that of “Three Best,’ with perhaps 
s and West Hartley 
Main are very scarce for April delivery, and can only be ob- 
tained second-hand at about 14s per ton f.o.b. Bebside and 
Carrs are steady at 12s 6d to 14s. Quotations: Best steams, 
15s to 158 6d; small steams, ros to 10s 6d; Northumberland un- 
screened, 118 3d to 12s 3d; gas coals, 13s to 13s 6d; coking 
coals, 15s 6d; best foundry, 30s. In South Wales the steam 
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coal market has not yet settled down after the holidays, and there 
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has been little business doing. Quotations generally are firm. 
The stormy weather which has prevailed since Tuesday is calcu- 
lated to delay tonnage. Quotations: Steam coal, large, very 
best, 17s gd to 18s 3d; best seconds, 16s gd to 17s 3d; patent 
fuel, best, 16s to 16s 6d. The fields in Lancashire. have been 
busy in their shipments of house coal. The latest figures at the 
pit may be taken as follows:—Best Orrell and Arley coals, 
.138 gd to 14s 6d; Manchester district coals, 15s 6d to 15s od; 
Trencherbone coals, 14s to 14s 6d. 


THE WOOL TRADE. 


Messrs Seward and Melly’s report on the Liverpool wool market 
dated March 27th, is as follows :— 

There is a strong tone in the wool market, and a pretty active 
demand with a further hardening tendency in prices. Trade in 
the manufacturing centres shows a large consumption, and pro- 
spects all round are very favourable. 

Our public sales, which commenced on the roth inst., closed 
this evening. East India was in good demand at fully 5 per cent. 
advance, and rather more {or the choicest wools. About 1,500 
bales are estimated to have been taken for America, and 5,300 bales 
for the Continent. In miscellaneous wools, Oporto sold very freely 
at 3d to 4d per lb advance. Egyptian ruled steady, except colours, 
which'were 3d to 4d per Ib dearer. Peruvian in good demand, at 
} firm prices. Greasy Chili under good competition realised }d to $d 
per lb advance on last auction rates. 

The following are the various quantities offered and sold :— 

Of which 

Sold. 
18,316 

956 

694 

173 

117 

153 
1,407 
741 
60 

2 

83 
10 


Bales. 
19,903 
1,077 
886 


448 
245 


202 
2,557 
1,044 

64 


12 
137 


20 
433 217 


27,008 22,929 

Alpaca has ruled very strong, with a further general advance. 
Sales are 1,181 bales. Arequipa, at 17d to 183d per lb; 267 bales 
infeaior Arequipa, at 134 to 15d per lb; 87 bales Chala, at 113d 
per lb; 30 bales Callao, at 149d to 15d per lb; 10 bales Tacna, at 
{| 154d per lb; and 1,088 bales inferiors at various prices. 

iver Plate sheep skins are in fair demand, and prices may be 
quoted jd per Ib higher. A small public sale will probably be held 
here next month. 

Our Bradford correspondent, writing on Thursday, says:— 
Just now the wool trade is quiet. Imports have come in heavily 
of late both from the Australasian ports and from South 
America, and there is no lack of wool. Users are comfortable, 
because many of them are now getting deliveries of what they 
bought last November at 2d below to-day’s value, and others 
at somewhat less favourable rates, but still below the current 
quotation. There is thus no anxiety to operate until either prices 
ease off a little, or the exigencies of consumption force them into 
the market. Hence on ’Change to-day English wools, and 
especially skin, have been slightly weak. But there is not the 
least reason for any uneasiness. The volume being used up 
is greater than ever, and every ounce in stock will be wanted 
before next year’s wool begins to come in December. It is, 
however, scarcely likely that prices at the English clip will rule 
as high as they did last year. 

The following is a list of the London Colonial Wool Sales, which 
commenced on March 12th, being the first series this year :— 

Bale Number of Bales sold~, 
Date. Sale Pmpt. ToHome ToForeign 
Mar. Selling Brokers, No. Jan. Buyers. Buyers, 
12 -- Buxton, onald and Co... ee cece eore | 
fer. C. Balme and Co. .. 
*** Jacomb, Son and Co, ee 
13 ..Du Croz, Doxat and Co...1 .. 
Thomas and Cook 
14 ..H. Schwartze and Co. .... 
H. Irwell and Co 1 
Windeler and Co. ........ 1 ue co cove 
15 ..Buxton, Ronald and Co...2 .. 28 se. 
--H. P. Hughesand Sons ..1 .. 30 .... 
John Hoare and Co. ...... L ce oe cove 
Apl. 
S coee 
"© ones 
“4 WL 500 


East India 
Egyptian 
Oporto eoccccccce 
Kassapbatchia .........sece0 
Adrianople, Smyrna, &c. .... 
TEROUORIER 6. cccccecccceccoce 
UNE <Gansc badd deevcesdenecs 
Lima and Chili 
Pin vk ib. cdccdvucocds 
Australian and River Plate skin 
QeREED oo cccccccccccesccece 
River Plate @eeeoeeeoeeeeeeeee 
Other kinds ......cccecccece 


eeeeecesesececece eece 


Tota), 


esecech oo oe 2,600 ..06 

26 1,950 ..06 
27 4,600 .... 
os coos 4,401 2... 
2B cece 2,969 2.0. 2,301 
eo ee 2,300 .... 

as eee 


~ 
o 


3,773 .... 
5,050 .... 
3,900 eoce 


--Jacomb, Son, and Co. ....2 .. 

-- Willans and Overbury....1 

C. Balme and Co. ........ BS. ..« 

-Thomas and Cook ........2 
Du Cros, Dorat and Co. ..2 . 

--H. Schwartze and Co. ..,.2 
Buxton, Ronald and Co..3 

. + rentenee and a eeccceee 2 


uaa 
--C. Balme and Co. ........ 3. 
Willans and Overbury .... 
-H. Irwell and Co. 


: 
160 
3,200 


Britain (inclu 
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THE LEATHER TRADE. 


Business in leather during the week has been practically sus- 
pended,. most of the shoe factories only recommencing serious 
work at the beginning of next weeM Manufacturers, however, 
are making a few enquiries and are evidently interested as to 
the course of values, their policy of late having been to reduce 
their stocks as much as possible hoping for lower values. The 
market is very firm, and though there are fair supplies in mer- 
chants’ warehouses, stock, especially of seasonable sorts, is by 
no means large. Imports of foreign and colonial leather have 
been smaller recently, and consequently the abstention of pur- 
chasers has not caused any great increase of stock. Basils are 
in better supply, but the demand is slow and values tend in 
buyers’ favour. 


THE COTTON TRADE. 
LIVERPOOL, April 5. 

The spot demand has been small. Estimated sales for five 
days, 32,000 bales, of which 3,600 are for export and specula- 
tion and 2,840 for the trade. Imports, 111,674 bales, including 
71,081 American, 17,556 Egyptian, 18,045 Brazilian, &c., 145 
West Indian, &c., 14 African, 4,358 East Indian, 475 sundries. 
In American, a moderate business has been done. Quotations 
of low middling and above are advanced 5 points, the lower 
grades 3 points. Middling quoted 603. Sea Island descrip- 
tions have been in good demand, and prices are very firm. In 
Peruvian, a fair business has been done by way of rectifica- 
tion. The quotations of good fair and good rough are raised 
35 points. The quotations of smooth are advanced 5 points. 
Brazilian has been slow of sale, without change in quotations. 
In Egyptian, a limited business has been done, and the quota- 
tions of fair to fully good fair brown and all upper are reduced 
4d; the better grades of brown Joanovich and Abbassi, 3d. 
Fully good fair brown quoted 1ojd. East Indian has been 
neglected, and quotations are reduced 7. Futures are 4} to 
8 points higher for old crop, and 2} to 4 points higher for new 
crop, closing steady. April, 5.66; April-May, 5.64; May-June, 
5-64; June-July, 5.62; July-August, 5.61; August-September, 
5.584; September-October, 5.56; October-November, 5.533; 
November-December, 5.524; December-January, ; 
January-February, 5.54; February-March, 5.55 }ef. 
futures are 5 to 16 points lower. 

CURRENT PRICES—THURSDAY. 


Med. 
Med. 


Good 
Med. 
Fine 


American 
Sea Island........per! 
Plorida ditto........... 
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Im Exports, Consumption, &c. 
a a ee 


1906. 
. 1,336,857 


1907. 

Bales. 

From Jan. 1.......- 1,949,709 

* Sept. 1 3,719,396 
Exports 179,011. 
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ris for the week ending March 27th amounted to 88,606 
the quantity of American cotton reported at sea for Grea | 
att 


advices to date) is 166,000 bales, agains 


144,000 bales e corresponding period last . year. 
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MANCHESTER, April 4. 

A quiet feeling has prevailed in our market during the past 
week, and things scarcely seem to have settled down after the 
holidays. Advices generally from abroad are not of a character 
to stimulate active operations in piece goods. A miscellaneous 
inquiry has come through for India, but few sales of weight 
have occurred. The demand for China is quite unimportant. 
Not much has been done for the nearer markets of the Con- 
tinent, and South American buyers are not in the mood to pur- 
chase freely. Although the all round demand for piece goods 
has been quiet, manufacturers have not been easy to deal with. 
Waste goods, especially in the narrow widths, are deeply sold 
and not easily secured for early delivery. Printing cloths have 
met with a fair demand. Heavy goods still move off slowly. 
Home trade American yarns have been firmly held, with a quiet 
business. The favourite marks in twist are scarce. Export 
yarns have been rather quieter. Bolton spinnings are firm, 
without much business transpiring. 


(I.) Comparative Statement of the Cotton Trade. 


r- Previous Weeks in 1906-7. 
06 
+ Apl. Price, |Price,|Price, Price, Price, 
4, j+Mar.|t Mar.|+ Mar.|+Mar. + Feb. 
2. | 21. | 14 | 7% | 28. 
8s a | aa 
“00 62a 6:14 
01 


a ada 
MiddlingAmerican.per lb! 6°00) 5°94) 5:98 
_ Good fair brown Egypt. per 1bj0 I 0 10g/\0 11 
Yarns 32’s twist......cccccccesess on * 0 0 O11 
Ib} O 193) 0 194) 0 1: 


B Welt .......sccceceee.- per lb 

60's twist ( ian) r 

awe 16 by 16, 32’s and 

8. 

%-in. shirtings 76 yds, 19 by 19, 32’s an 
40's sb ihsebhbeshanddsoncece 15 315 3/15 5115 5|15 7 '15 

38-in. ditto, 38 yds, 18 by 16, 10 lbs B 4/8 4 8 4/8 4 8 5|8 

39-in. ditto, 374 yds, 16 by 15.83 lbs .....7 4/7 417 417 4:7 5'7 


(II.) Compared with Previous Years.* 


orresponding Dates in 


6 a 

0 11zx/0 11¥4/0 11 
0 10p/0 104 | 0 1 
O}| 0 104.0 10g | 0 1 
0 19h|/0 198 | 01 


0 
0 
16 3/16 3/16 3/16 3/16 5 16 


Dp 
_ | 1906. 1905. | 1904. | 1905. 1902, 
alealealealsa 
Fe eee per elo Lonel O° 9k| 0 6h 0 94 O 8HRl O Go 
00 r brown «per id | ' ( 
Yarns—32's twist «...0e-..0--+--DOF 1b) O 2 1, 10 780 1034 07 18 nef 
— Wawelt .........00. +. -perlb 0 10409 oT 93 \C 7210 i 
— 60's twist (E an) ....per lb) 0 193 0 17%) 01 015/014? 011 
82-in. Printers, 116 yds, 16 by i6, 32's and ) 
16 3/16 8/15 146 6 13 6 !12 104 


| 
8 5 3|15 9 14 6 |15 de 0:12 4% 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs 418 6) 7 8) 8 8/7 1/8 9 
39-in. ditto, 374 yds, 16 by 15,83 lbs ....1|7 417 616 91 115 9 


7 8/6 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous yeays 
in approximate dec alequivalents. + Nominal quotations. 


8 | 
Raw Oe American.per lb 5:00 


FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, April 5. 

A generally quiet state of affairs predominated’ in the various 
markets this week, and business in most directions partook of a 
holiday character. 

SUGAR.—General steadiness was apparent during the greater 
part of the week, despite continued heavy Cuban receipts, but trade 
proceeds slowly in view of the near approach of the Budget 
announcement. Raw kinds slow. To ieee firsts sold gs 6d, 
c.f. and i. terms, World’s visible supply amounts to about 3,815,020 
tons, as compared with 3,966,830 tons at same time last year. 

Home REFINED.—A fair trade was concluded in cubes at recent 
rates, Tate’s No. 1 selling at 19s 3d, and No. 2 18s 3d; fine granu- 
lated,*17s 104d, and standard 17s 44d. Pieces quiet. Mid to good 

ellows, 12s 6d to 13s 9d; white, 14s to 15s. Lyle’s No. 1 granu- 
ated, 178 9d; No. 2, 16s 9d. Yellow crystals vary from 15s 9d to 
16s as to make. 

ForEIGN REFINED generally slow, but steady. W.S.R. prompt, 
13s 14d; S. and T., 13s; Meyer's, 12s 9d; F.M.S., 12s 74d; 
R.A.V., 12s rogd; C.Z.R., 128 99d; S.Z.G., 12s 83d, and Say’s, 
12s 79d, f.0.b. terms. Lebaudy’s fine granulated, 12s, f.o.b. Paris. 
No, 3 French crystals, prompt, 10s 83d, f.0.b. Continental granu- 
lated was held steadily. Ready, sold, 10s rogd to 10s 114d; April, 
ros 104d ; May, ros 113d, and May-August, ros 113d to 11s f.o.b. 
term 


s. 

BEET.— Market irregular. May sold, 9s 3d, 9s 2d, 9s 3d and 
gs 23d; August, 9s 44d, 98 34d, 9s 49d, and 9s 4d; October- 
December, 9s ofd, 9s 13d, and gs 1d, f.0.b., Hamburg. 

Cang-Grown steady, but quiet. Sales include 850 bags 
crystallised Demerara, at 16s 6d to17s6d. 100 tons native Penang, 
May-June, sold, 8s 6d, London, landed terms. 

Imports and deliveries ot sugar into London since January 1st 
to 30th ult., with stock at latter date :— 

907. 1906. 1905. 

Tons. Tons. Tons. 

51,880 58,220 

44,310 45,800 

25,020 28,010 

95,410 
7/6 


Im | 
ered ...cccceee 

DER knsawesdvewss 

Stock U.K. eeeeeeee 

Cane jaggery..per cwt 

Java afloat aera 9/43 

Beet, 88 %, f.0.b. .. -» 8/6 
RUM steady, at previous rates. 


GLUCOSE quiet. English liquid, ros 6d, ex works, London and 
American, on spot, 10s 6d 
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COFFEE.—At the renewal of 7 sales on Thursday good sup. . 
plies were brought forward, and a fair demand Se but at 
irregular rates. Of East Indian, Mysore, bold, changed hands at 
585 6d to 1048; medium, 54s 6d to 67s; small, 468 6d to 53s 6d; 
peaberry, 558 to 1048 6d. Coorg: bold, 67s to 838; medium, 57s 
to 70s; peaberry, 653 6d to 83s. Neilgherry: bold, 58s 6d to 67s; 
medium, 50s to 578; peaberry, 56s 6d. Nelliampathy: bold, 
50s 6d; medium, 53s; small, 48s 6d; peaberry, 53s 6d. ynaad: [| 

bold, 74s; medium, 61s 6d; peaberry, 71s. Colombian: hard 
dull greyish, 50s ; rough greyish, 48s 6d to 498; common greenish, 
48s 6d. Costa Rica: fine bold colory, 80s 6d; good, 70s to 77s; 
fair, 63s to 68s; medium, 56s to 60s; peaberry, 64s 6d to 87s, 
Guatemala: fair bold greenish, 57s to 59s 6d; medium, 49s 6d to 
50s 6d; peas, 47s to 59s 6d. Nicaragua: good bold greenish 
colory, 56s; peas, 65s 6d. Jamaica: fine ordinary palish 
greenish, 458; peas, 458 Futures, after improving, became slightly 
irregular. May sold, 29s rogd, 30s 3d, and 30s 14d; September, 
308 od, 31s 14d, and 31s; and December, 31s 443d per cwt. 
Imports and deliveries of coffee into London since January rst 

to 30th ult., with stock at latter date :— 
1907. 1906. 1905. 1904. 
Tons, 


Tons. Tons. 

12,390 13,710 12,520 
3,990 
6,200 


4,240 4,140 
8,560 10,190 
22,770 34,530 35,030 
Santos Corrge. 1% 
The Lonéon Produce Clearing House, Limited, supply the: | 
following quotations for good average Santos coffee :— 
Mar. 30. | April 1. 


Tons. 

11,680 
3,740 
5,160 

17,120 


POOR. cccccccce 
vered, home use 
Stock.... - od 


April 2. April 3. | April 4. April 5. 


10 30 | 2 30 |10 | 2 30/10 30| 2 30 | 10 30; 2 30 
a.m. | p.m. |a.m. | p.m.| s-m, 


30 
9 |30 i 3 31 
14/31 14/31 44/31 3/32 43/31 
6 |3L 6 [31 9 (31 7AI31 104|51 7#/31 9 [31 
Contracts for 12,250 bags Santos coffee registered during the week. 

— and TEA markets remained virtually closed during the 
week. 

BLACK PEPPER.—The small sales during the week were at a fairly 
steady range of values. Fair Singapore, on spot, quoted 413d; 
May-July being sold at 434d, c.f. and i. terms. 

WHITE PEPPER quiet, and rates moved against sellers. Fair 
Singapore, on spot, quoted 7d ; and to arrive, April-June and May- 
July, realised 6d, c.t. and i. terms. 
- CLOVES ruled generally quiet. 
8 4d to 84d per Ib. 

JUTE.—Only a comparatively smali business was concluded this 
week, and though sellers were not pressing to any extent, 
values receded. Native first marks, April-May, £25 10s to 
£25 7s 6d accepted, Mango tops being soldat {22 ros, and J. G., 
lightning circle, D. to E. group, March-April, £21 5s, c.f. and i. 

HEMP.—Liberal receipts and some pressure to sell led to a 
decline regarding Manila qualities, and consumers, in the mean- 
time, adopt a general attitude of reserve. Superior s‘conds, dock,. 
and February-March, £35 10s; good seconds, April-June, £35; 
January-March, £34 5s; February-March, £34 10s; fair seconds, 
April-June, £34 10s; good brown ditto, £34; Daet current, March- 
April, at £33 10s, c.f. andi. New Zealand dull. Good fair, April- 
June, sold, £34 ros; and fair ditto, £31 15s, c.f. and i. 

SHELLAC.—The spot market remained in a quiet state, both 
buyers and sellers showing little disposition to do business, while: 
values were without much alteration. Fair T.N. orange quoted 
214s. Futures also moved off slowly at about recent rates. 
Calcutta shipments for past half-month to the United Kingdom 
a making total for whole month 9,700 cwts, against 8,900: 
in 1906. 

GAMBIER dull, with an easier tendency. April-May shipment 
sold 17s, c.f. and i.. delivered weight terms. 

QUININE idle, and quotations in absence of business are purely 
nominal, 

INDIA-RUBBER market very quiet, and rates tended in buyers’ 
favour. Fine hard Para, on spot, sellers, 4s 10d; soft fine, 
4s 10d per lb. 

BARK.—Java shipments for past month 940,000 Dutch Ibs, 
against 784,000 in 1906. 

METALS.—Copper has been an excited and irregular market, 
while active. Settling down on Tuesday at {£97 cash, £99 three 
months, values underwent a sharp set-back, while during the 
middle of the week, after a heavy turnover, the above dates 
fluctuated down to {92 and £93 108 respectively. Prices further 
declined at Thursday’s first session, but, on a broadening demand,. 
rallied later, and closed at £95 5s cash, £96 5s forward. Tin 
was in an upward direction on Tuesday, while influenced by 
higher quotations cabled from the East, but closed rather below 
the best, at £185 10s cash, £183 158 forward. Large selling orders 
were on the market at middle of the week, spot Straits relapsing 


Zanzibar, June-August, sold, 


j to £182 10s, three months to £181, the decline being further 


extended on Thursday (with lower Eastern cables) to £181 5s and 
£179 10s; Mount Bischoff, £181 15s, £182 5s. Lead steady. 

nglish, £19 158, £19 17s 6d ; toreign, prompt, £19 12s 6d ; forward, 
£19 8s od, £19 10s. Spelter easier. Ordinary brands, April, 
£25 158 per ton. Iron irregular. 

OILS.—Linseed steady, but quiet. Spot, in pipes, £22 58 
(E.I. 3d premium); barrels, {22 10s; April, £22 108; ae 
August, I 12s 6d; September-December, £22 128 6d. Hull, 
naked, spot, {20 128 6d; May-August, {20 15s. Rape steady. 
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Ordinary brown naked, spot, £30 10s to £31; May-August, £28 ; 
September-December, £26 15s. English refined, in casks, spot, 
32 10s. Jamba, spot, £30 ros to £31. Ravison, spot, £28. 
otton supported. Crude, spot, {25 5s; May-August, £25 5s; 
refined, spot, £26 ros to £28, as to make and package. Hull, 
naked refined, spot, £24 15s; crude, spot, £23 5s. Cocoarut: 
Ceylon, spot, £42; January-March, £39 10s; February-April, 
£39 7s 6d; April-June, £39; July-September, £38 7s 6d, c.i.f. 
ochin, spot, £46 10s; March-April, £43 5s; March-May, £42 rcs, 
c.i.f. Stock, all kinds, April 2nd, 152 net tons, against 157 last 
year. Landings since January 1st 238, against 198; delivered 180, 
against 230; afloat from Cochin and Ceylon per last advices 600, 
cmeent 400. Palm: Lagos easier at £34 108. Olive scarce and 
rm, -. 


a coeaeranee seeneinaRinnetnmmeeeniameenee 


TURPENTINE ruled lower. American spirit, spot, 51s 3d, and 
July-December, 46s per cwt. Stocks at public wharves, March 3oth, 
American, 17,590 barrels, against 19,820 same time last year. 
French, 1,000 tons, against 650. Total visible London supply; 
18,600, against 20,477. Deliveries during the week en 
March 30th, 599, against 1,195. Deliveries since January 1st, 
16,567, against 19,386. 

or steady. Common strained, spot, tos 9d, 11s; to arrive, 
tos gd. 

PETROLEUM unaltered. American, spot, 67d to 63d; water- 
white, 77d to 73d; Russian and Roumanian, 6}d to 6gd per gallon, 

LINSEED.—The market during the week presented a generally 
quiet tone, and values showed an easier tendency. London: 
Calcutta, spot, 42s 6d; afloat, 42s 44d; April-June, 42s 3d. Hull: 


TALLOW.—No public sales were held this week. Australian | La Plata, spot, 42s; afloat, 41s to 40s 6d, as to position; April 
mutton quoted, fair to fine, 378 to 398 6d; beef, ditto, 36s to | May, 49s. To the Continent: Calcutta, April-June, 43s; La Plata; 
378 3d percwt. Stock in London, March 31st, 7,593 packages, | March-April, 40s 6d; Bombay, April-May, 44s. Quantity afloat 
as compared with 7,164 same time in 1906. (Continued on page 623.) 
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3 eon deo ty of) Red, Bds. “> Braszil’n Gold as 06,620 5 CAME secees 8 
Loan 1879.. 44) 8¢ 86 026] Do Def. Ord. No.1......| 143 
‘ Do Fate. Con Se il ° * Do 83 Loan 44) 8¢ 8 nem OOUICendi® Prot, Ord So deedand oto 1,033,633] Do Converti 
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ew ou: . * HISOBHLCL = J] Do Bds. °80 4 | 815 2 1,480 000) City wud South London....| 4u 42 | "360,000 
6 Oven Barbour Board . - -{1921/114 17 3 Bx W.ofMinas 3,240,799| ast London Cons. ........| 3 35| 1,892,150 
6} Do DEW 2B ++ -o vee 1BBNIG5 2 Railway .. 5 | 92 94 | 2,642,000\ Furness, Con. Ord. oo icnit 60 65 | 1,565,941 
$ Con, Bonds ............|1934(105 Do 1895 .... 5 83} 6,097,920/Glagow & 8.W. Pret. Ord. 61g 24) 1,100,000 
Port Louis.............. Do Funding § |160} :3\ 6.097920| Do Def. Ord. . "| 368 08| 11000'000 
aot, Neds ons nas Reg. ‘ Do 1963 ..... 5 | 96 97 4,866,780\Great Central Pref. Ord. .. 9 | 1,080, 
Stk. Fb. Zug] .. | Nov. Bulgarian, &8 6 |985140; 4,886,770| Do Def wees} 2. 44) 1,500,000 
Rand W : ster Board, Ins. k., Jily.| .. | Nov. 15,362,886|Great rn Ord........-| 78% 52! 1,000,000 
198.8 Zpd. ......ccce.eee 1935} Bonds .... 6 |10C3 ty 1,063,654 Great North of Scotland e+} 6& 63 | 1,380, 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
“Div. Due.| ~—~—SName. 10. Pee |S omg! Divs. | 3s) Next | Name, Close ORDINARY SHARES AND STOCKS. 
| Quarterly Console 24%, red, 1903..., 852 6 5) Name | [Prive | Dus. | SS [Dre ce RR cco caetemeann tities: 
Bo ..|_Dofor Acct. May 3 ..| 86 P65 a Sy) f [PotD Chillan, “1686 441 38 2: Pres Am. ame. [Glosng 
De :: Gp Fed. 1908 «...+--0042. $1 82° {5 |Rio de Janeiro (Fed. Dist. of)| * | 86 87 Ja. JIy. BeorD.| Do 1886 .... 44] 88 90 = se roe. 
De... 24, red. 1905............| 8¢ 844 |¢ [RiodeJaneiro(City of) Bonds| * | 86 87 jJa. Jly. Do 1887 . 88 91 "Tee Bo Deferred Pref. Con. 
Do_..! chear.5/ Bas. red. 1909 98, 9 Santos (City of) Bonds ......| .. 10: 3 jJa. yy. ‘Me: Do Gold 89 43| 89 91 | 7,324,434 ra over oagoons & i 
Do ..| Do %, 1907-15 ...... | 27 1+ |8 eth es 1894) ../1919]100 2 |Ja. Jly.| .. «- | Do eee 5 | 97 99 {A reove 0 div yy 38 39 
Do__..| Do _ do, 1907 ........; 994100 |33|Toron City of), Gen. Cons. Apl Oct} .. «- | Do 1895 vee Md 87 89 1,107,086 Doh until 6% is pd. B 144 47 
Jar.. July... Guar. Irish Land 23% ..| 8546 | | LoanDebs. .............. 1 95 |Ja. Jy. x ee | Do 1896 . $6 98 | 3,896,301\Great Northern (Ireland) .|145 48 
Gnagteriy...5 Local Loans Stk. 1912 96, 7 Time} Hosbour Board Debs.|1914|10° 3 wet oe es Chincesbiver ,418,364/Great Western, —_ Urd./125 6 
Bo... 2¥4Natl.WarLoanrd 1910, 97: 73 }4 |Westport (N.Z.) Harbour Bd./1925/1C0 ahs, Loan, 18947 2,564,383 7 hiand, Ord. Con. .....- 4" 
Feb. Aug. .|Annts. 1908 (Red rye 1 ils DoGd'Ln.’95 6 1035 43 5}. 3,300, 1, Barnele he, ‘shares| 46 64 
April Oct. .| Canada Gov. Inter- ————¥ Redeemable by by Drawings —— pl Get 36an'n dwes| Do Gold 1896 5 |1035 44/18,507,645 Lancashire & Yorks. Con...|102 5 
: col. Riy., 1908. . 55 98100 see ” oe ee old .... 4 864674 3,394,208) Lond, P hton, &c., Ord. 116 18 
pril Oct..| Do o Bonds, 1910..f 3g 100 2 COLONIAL & PROVINCIAL Imbn, ex. 96 | 404 a? 5,399,060] Do t{ f. rec, no div, } |136 38 
ao: Do a 1913..7 64101 3 Api Ot £10, 000ann Costa Rica 1 At 3 | 42 46 | 3,365, DoDf. until lspa Pf. 984 $5 
-- Beypt. Go vt. Gtd. 3%..... 6799 | GOVERNMENT SECURITIES. (Api Oct m 1917 wes 241 30 35 Do Con. Rights coel © 8 
April Oe reek Guar., 1898, 25%, .. scaeeesigentnntasienigueeecenieenteie: ME 9.5 re Dante, 1804 5 88 91 {11,259,282|Lon. Chatham & Dov. Arb.| 13f 4 
Jan. oe “ Maurisius 5 Btock......| 96 92 |PrsAm.| Dividends; Name. |Glosns Mr. Sep! . Dutch, 1896..3 | 87 9C |42,887,138)Lond. & N.-Western, Cons./146 7? 
Fos, Nov.. Transvaal ovt. 33 Bt, 95 5]. £ Due. _| Nv} Sus pa t. Unitd. ; 1C1 2 } 8,128,558 land & 8.-Western, Cons./148 5: 
Aug -|Turkish Gtd. 4%, 1 103 5 |2,045,760|Ja. 4 & July -— ve. Ths. % Apl Oct} Jully,’85 ov. Pref. 4 99 | 5,322,220 o Pref. Con. Ord. ....../101 3 
“Bare of England Stock27277 } |  — | 1941........ 87 |Apl Oct) . Do Ins. Stk. 34) 92 98 wares De Def. Con. Ord. 1a Cs 
April Oct. Bank Stock 34%, red. 1931102 23} 194,500|Ja. & July Brit. Guiana ; 18 % JneDec| PurlorDbwg! DoStateDom4g|101_ 3 | 1,863,350|Lond. Tilbury, &c., Cons. .|1:8 23 
Do... Do Btock 37, 1948 04 1,06¢,100|My. & Nov|Can. Dom. Rly Ja. Jly.| .. | Dec. |Greek, 1881 .. $13 23 Beato se Barpas Lan socccee| 44 45 
Do ‘ po Frock J, red. 1926 75 76 1905-6-8 .... 4 |1005 1gjJa. Jly.| ... | Dec. | Do Do 1th --- 5 | 50 51 | 2,640,914) Do lus Land Stock. .| 67 69 
Ine. Dec... Do R' pee Ee pr 3 ZO-6 645 5% |3,453,900|My. & Nov| Do. Insc. Stk 4 |100 2 |Apl Oct) .. Do Rentes.. 4 | 39 40 | 3,205,000 Metropolitan Dist. Ord 32% 
Feb. Aug.. Isle of Man 347, Deb 98120" |2,078,621|Ja. & July| Do Red. 1910 4 |1c0 2 |JneDec| :. | Nov.| Do'9(P. Lar) § 495 02/38,663,288 Midland, Pref. Consol Ord. 4; 5 
~ = 14,364,515|Ja. & July} Do Insc. 1910 4 |10C 2 jJa. Jly.| PuriorDwg pe Bonont 2 ae 


Ord..... 63 
‘Ord. Pref. : | 67; ? 














26 ae 
(United Kingdom.) 472,»00|Ja. & July) Do Rd.1910-35 4 |10! 3 |JneDec| 4 | Dec. |Gautemala.. 4 | 31 23 1210°081 North-Eastern, ¢,Consols "1582.8 
PresAm.| reo of & (7, |3,527,800\Ja. & July} DoIns.1910-35 4 101 3 jJa. Jly.jmone) .. )/Hun apree 2,034,400} North London, Cousols.... 
~ ree_o ame |Closng }1¢3gi9e4|Ja. & July| Do Ins., 1938 3 | 96 $8 GoldRentes 4 | 93 4 | 5,594,650|North ee pametes osee oe $8 
Duty. _—*% Prices. |2.000,000/Ap. & Oct.| Do Ins. 80 82 |Ja. Jly.| .. |*1Apl. Tallent ged 76 79 | | 492,853)Rhym: +. {187 G2 
Ta Metrop. WaterBd. ..B,1934 3 | 894 2¢| 746,500/Ap. & Oct. Cape 14 des . 44/104 3 jJa. Jly.| .. | *Dec. |Italian 113 16 | 2,173,C50, south Banter, 0 Ord. 223052: 76 78 
IanO Do 3 to " 1628 .-...- 3410C 1 | 342,€00\Jne. & Dew) Do 1879...... 43201 3 Wa. Jly.| .. | Dec.| Do 1862 5,936,680) £{ ot no div. ey ht 116 ie 
10,809,097; Do 3% Stock .......... 3 | 38 89 | 357,700|Jne. & De. ' Do 1881...... 4 | 9510! rema. Rail. 5 |10C 2 | 3,936,680 Dobe wnctlezs 
290,225; D ony, 1919-49... ..... 75 77 |. 531,000|Jne. & Dec) Do 1917-23 4 [101 3 |JneDec| .. es |Japan ......5 [201 2 | 5,192,500/Taff Vale “Stoc 889... ” te 
eine 645; London County, 1920 .. 2| 72 74 |2,122,151|Jne. & Dec| Do Insc., 1923 4 |101. 3 |Jne Dec} .. i> =| 2 
25,968,000 MRS Sint sven pennants . 3.| 865 74 |3,733,195|Jne. & Dec| Do Ins. Stk’ 83 4 |10$ € |Apl Oct! .. .- | Do Stg. 1s Lings LEASED at FIXED RENTALS. 
68,000) Corp. of Lenten Debs. oe 96103 19,997,566! Ap. & Oct. Do Cons. Ins. 4 | 99102 Be es ..6 104 ue “\___ Name. Leasing Oos.|O1 Pres 
1,648,900 Deb. Stock, 1927-67 ...- 24] 78 84 3220666|Ja. & July] Do Con. Ins. 34| 94 6 |FbAug).. | .. | Do. ..... 92: 5 lame. ___ ing Cos. |C 
1,000,000 Steck, 1923 ...... 3,| St 93 |7,550,524/Feb.& Aug] Do do 3 | 82 4 |Ja. Jly.| .. .. | Do2nuBer's 44] 92 925|Birkenhead............ L&NW&Gw)iis 20 
se a0 Bafact __ eeeeeteneee 99 101 |1,076,100) Feb. & AugiCeylon Inscbd : 108 1¢ |Apl Oct} & | Sept. Mes. Int.Oens lane aon — paws Gt. Eastern|125 27 
000| Birmingham Corp. 1946. 34/02 4 |2,850,000/|My. & Nov) Do Inscribed 3 | 88 30 Silver...... . 10 ub Tees cnctccns Miscnaced 125 2 
,000! Do do, 1947 ...... 3 | 91 92 907|Feb. & Aug|Jamaica Insc. 4 {10> & Ores} .| PurlorDwg DoEs. Cons. 5 Noto Grant: 80. Gt. Northn./112 if 
1,550,600} Do 1926..............06 76 78 | 346,700\Ja. & July|Manitoba 1910 5 |102 4 (Ja. Jly. Nicrgua., 1886 4 mm 1% 
922,240| Blackburn Red. 1930. .. 3 | 88 482,390] Feb. & Aug|Maurits.In.1937 4|107 9 |May v| Pur orDwe Norwegian .. 3 -- 5 | 85 87 DEBENTURE STOCKS. 
1,952,596) Bradford, 1945 .. - 34} 9920: | 758,700)Mar. eae Natal 1919.... 44/102 4 /Fb. ang PurlorDwg 84 86 X OI 
600,000| Bradford, 1954 . . . 3 | 86 307,782|My. & Nov| Do Cons. Insc 4 |105 7 |Apl Oct| .. Do Bonds.” 343 2 oe - Name. Px 
1,469,407| Bri ;, Wed. 1846 34) 99101 ]5,026,444)Ap. & Oct.| Do | do 4 105.7 Ja. diy. Dec'96|Paraguay, "86 | 4% Si %'Prices. 
1,715,491; Bristol, 1920-60...... 3 $i: |3,714,917|Jne. & Dec| Do Inscribed 34| 95 97 |Ja. Jly.| PurlorDwg Portnguete 684 94) 1,220,031|Barry ...........cccceee 3 | 86 
1,195,200/ Cardiff Stock, 1935 ...... 34] 991C1 |2,178,800|Ja. & July|Nwfdind. 1941 92 9¢ |MarSep/none Russian, 1822 b 9C Sé areas Brecon & Merthyr As... @ | 97101 
eltenham, 1971 ..... . 3 | 84 320,000|Ja. & July| Do In. 1913-38 4 |iC1 3 |MayNv| 14 |prch’s| Do 1860 ....3 | 53 61 | 556,999] Do coos 4] 92 94 
0,000 ar; Corp. 1940-60 . 4 = S 6,358,100\Ja. & July moe 6. wvates, pa ee Qrirly. -- | Jan. DoCona B.B. om 4: 10,844,291 +291 puatenton cevccescvese ; ne z 
seecece eee aaa nia = mds i. .. a 2550, 3500/Cardiff eee ecccecccesecces 
1 gow, 1825-46 ceosees 24] 78 80 |9,686,300|Ja. & July] Do Inscribed 4 |i07 9 ly.| .. | Jan. | Do doll ..4 73 4;| '44,440|Kast Lond., gnd chg. A 4 |100 3 
3 | 8 28 |1 Ap. & Oct.| Do Inscribed 34) $8160 rly.| .. | Jan. | DolIII...... 4 a 773'| 250,000| Do Whitech. Rxt. @d. 24 66 64 
- 3.| &5 87 |12826200|Mar. & Sep} Do Inscribed 97 $9 irly.| .. - Dot? Rentes ¢ 70 75 723,333 Forth Bridge .......... 4 {135 35 
k 100 2 |12500000/Ap. & Oct.| Do Ins., 19365 3 | 86 88 }May “15| *Aug. pote. Bly 75 77 — 123|Furness ..........- cosee 3 | 88 85 
78 | 266,300\Ja. & July|N. Zealnd.1914 6 |19¢ 6 JneDec -» | April} DoTranscau. | 62 65 | 4,335,3€7/Glasgow & 8.-West .... 4 |115 18 
91 700\Ja. & July; Do Cons. Debs |100 2 wey. -- | April | Do Bonds. .3/ | 62 65 Wo: 7,341/Grea Central .......00 44)125 25 
101 | 291 My. & No.| Do Insc. Stk. 4 |103; 45|Apl Oct} .. | June| Do Dvinsk & 17'810,693\Great Eastern ..... eooee 4 [116 16 
7 |8,151,377\Ja. & July} Do do 34} 9€1C1 Vitebsk.... : 69 % 115,180,363|Great Northern ....- eee 3 | 88 90 
1384,005|Ap. & Oct.| Do do 1945 3 | 86 88 | Qrtrly.| .. | Dec. |San Luis . 202 4 }12,359,479|Great Weatern.......... 4 |118 2u 
186.500\Ja. & July|Nova Scotia... 34] $3 95 a pl Oct) :: | “Aug. 8 PaleProvors at sf 4,629,317) Do....  44)131 % 
316,540\Jx. & July|Quebec (Prov) a. Jly.| .. | July |ServianUnfd. 4 | $1 8! 945 bis - 5 1143 46 
1919 ...... -- 44/100 2 erin. none} .. |Spanish4/Bds4 | 92: 2? 1,504,851 Do.. » 24) 76 77 
316,540|Ja. & July} Do 1912.. 65 102 4 Ap Oct} .. | *Jan. or ane 7 8 18,914,677 Lancashire & Yorks .... 2 | 28 90 
654,000\Ja. & July mo 1928... 4/101 3 Aug! .. {P.orD.| D 814,000}London & Blackwall.... 44|127 20 
98 520,000) Mar. & Se .Bds.1934 4 |100 2 Apl Oct! .. |P.orD. Do Uon. isi 3 88 i 1,306,239| London, Brighton, &e... 4 |114 16 
00 2 }1,897,820)/Ap. & Oc me ns., 1937 3 | 82 84 Aug| Dwg} 1920 | Do (1900) 4 Serene Lands Ghat seehe ‘if 128 30 
¥ 80 82 |10267400|Ja. & Jnly Queensland, till’10then 87 201 | 5,522,670 120 23 
kton, 1932 .......... 3 | 84 8&6 we 4|10C 2 |AplGct} § | *July |Turkish, 1! 674] DOB.......ceccccees ie od 117 20 
8,847|Swansea Corp. Stock .. 34/101 5 |2,927,900\Ja. & July Doin. ais” 4/101 3 rrbte 4 |1015 24) 370,711 Do a tgeccsccccceee & (ICS 8 
we oon 8 oveee 83 85 |7,939,000|Ja. & July| Do Ins., 1924 4 |104 6 |Apl Oct) 1 |*July . BT. 3 07 99 |39,0C8,224)Lond. & N.-West ...... 3 | 92 9% 
bones beapes pense : 78 80 .18,616,034|Ja. & July Do Ins.i924-30 97 $9 jJan Jly| ..- ee Do Ln in (1902) 4 95:06 | 1,077,742/Lond. & 8.-West, A .... 3 | 89 91 
Wigan Uo rp. red, pot | 83 85 |2,000,000|\Ja. & July} Do  do1945 34/:6C ; |MarSep| . Os: Do Unitied 4 | $2 93 13,238,636 Do Consolidated...... 3 | 89 91 
Wo verhaurpton Gor. .: 34] 98100 |4,274,213\Ja. & July| Do 1908-47 3 | 86 88 ly. Uruguay Bds. 5 632704) 1,066 920 London, etait oo 4 1114 16 
523,600/\Ja. & July|Sth, Aust rly. yly. poe are 91 92 } 3,601, nt Metropolitan .......... 3 94 97 
7-18 ...... 6 {100 16 rly. py.|BunPr Do Cons.... 5 | 625 3} _ 575,424) Do.........-. cevcceee On| 24 97 
belhe phic cee sabe 100 2 | 240,000\Ja. & July) Do1911-1920.. 5 |100 8 Aug chaee |Venezuela N. 1,211, 28 Metropolitan Dist. .... 6 |153 38 
severe 10? 9 }6,405,300|Ja. & Jul pote wis... 4100 2 Cons. Debt. 3) 443 63) 727, DO ....cccccccccccccces 4) 88 
99101 }1,365,300/Ap. & Oct.| Do 1916...... 4 192 101 —*/40,649,260) Midland ...... 24) 75 75 
84 26 ,300/Ap. & Oct.) DoIns.1916-36 4 | 96101 * The draw ngs are yearly in the case /15,617,326|North British 3 | &4 8&7 
120 22 |1,568,300|Ap. & Oct.| Do Ins., 1924 4 |108 6 | of stocks to which asterisks are fixed. me North-Eastern 3 | 89 91 
88 90 |2,517,800|Ja. & July} Do do 1939 34! 9910: In almost all other cases where there are | 980,966|North London 44/126 2° 
88 90 Re ae. & July Do do 1916-26 3 | 86 gg | drawings they are half-yearly. 2,948,990 _— aes ‘ ; Le 2 
, a. a after 1916 3 | 8 &8 ymney re seeeee 
923,760|Ja. & July|Tasmania, 1908 ¢ |100 e Rica debt since Ook, TBO, and. by the | 1466, 085|South-astern  Porpet .: 4 [iis 16 
CORPORATION BONDS. ioe eoe ey potas. 10-49 34) 86100 | terms of the last arrangement the bond- | "¢99'7 anna Wy 
” , le eeecccee eeee 
(olonatand Forsgn) | MR aetna tne & st | SS Nosed sone ae | MAA Ve 
=  _— —_ a. & Ju ctoria " 
4 Name. | 3 [Gloeng mation x “: we Ja, a 4 (992100, eo GUARANTEED SHARES AND STOCKS 
t O . oO Ln. - -$131,104Oaledonlan Oona. Guar. 4 16 17 
‘ Alexandria C.of) Sterl. Lap Bas. * 101 3 nee 5a. ‘ July} Do Inse. Stk. 4 bilo. He eee a Guar. 4 rT i 1? 
Oe ne ee Sone "O00000Ap. & Oct,| Do luce Stk, & wal (Coupons payable abroad.) Peal Farmers Gone, Géd.’7722 4 {108 10 
6 |Auc’ and Harb. Bd.,5% Debs. 1917 106 8 |6,000,000/)Ja. & July} Do Ln. of 1885 4 |101 N xt 935,450|Glasg. & 8.-West. Gta... 4 |113 15 
eR eee 000,000|Ja. & July] Do Ins. 1921-6 34) $5200 Due, |e S lpre 1,066,083/Great Central 1st » 4g{L8 
4 |Bloemfontein(C.of}4% Ins. Stk. 19st 94 Go |7,000,000\Ja. & July) Do 1923...... 200 Prices.| 1,797,428| Do Reut Charge ...... 10 
4 = City of), Imp. Trast} ered 5S eh ppolns. 1811-96 4 |100 2 jJa. ny ea eo 'Dwos: ood Be a an 5 Mey 3) O}, Haters Chge. 4 A 14 
eines nenenn’l a. & Ju n, , ses eee 
B, Apres (City off; Bonds’ .77|°S°1198 6§ |,e76'000\Ap. & Oct | Dov deiner & (Ceacy a. y.| Aust Ailvoritt 5| 58¢co"| Sase7eolat, Northern Perp. Gia. 4 lid 16 
Cape Town (6 0 of), Ins. Stix... .|1953| 98 100 |. 750,000 My & Nov.| Do do 34) 9¢ Vi oe ee | Do Pa -- & | 98201 | 7,610,878/|Gt. Western Rent Chg. 5 ¥ . 
Cape Town Suburbs, Muncipl. 5,750,000) My. & Nov! Do 1915-36 .. 3 | 83 85 ld.... 4 | 95 97 |17,904,062| Do Consoli Gtd. 5 |1 4 
Waterworks Ins. Stk. ....|1953| 9810¢ |1,100,000|Jne. & Dec} Do 1916-36 .. 85 87 2,596,012) Lancashire and Yorks .. 4 |134 2 
Christchurch {City ond Dis). mit 2,500,000'Ja. & July' Do 1927..... ; 85 87 1,955,860 — Bright Same FA &e., 8 lasz 40 
n’a(C.o r. i * Se ee a aero ee 
openhagen ( ty of) ........| *| 9092 FOREIGN STOCKS, BONDS, &c. 15,100,406) London & N.-W Gta, 4 U6 17 
% Bonds of 1887 * | 88 OL (Cc b ir see Loe. & 8. Cons. 4/114 2 
pDoBomids of 190: 23. * eo 2 | PCH le in London.) diy. 360,000)Met, District, Midland | | 
nedin (C. of) 5 % Cons. Bds.|1! 4 | = Closng ° 3 aTPessyssoes 
Rast Lond ro of Ine. oir ais oe i |Dra en _1. Pret Apl Oct Do 1891 85 8s ay oan 7a Midiend 4 — Pf i 73 
mdon oe oe ee 944, ee 
Greymeh (NZ.) Har, Bd. Gtd.|isos|100 2 at 35 Bev — D | os 08 |Qrtziv-| <. | 2: [UeSufmd.Ab07- fio1 -¢ | 7/608'775|North Brit. Con. Iden -. 3 | 82 24 
Hamilton (City of), Debs. . .. .|1934|100 . Sly. June Dowee-9""" 5 {3004 1 ly. | ee | Do.. - 4 }150 34 | 2,444,129) Do Gon. No.1 ........ 4 |110 12 
un. Inscribed diy. ga | De DoN. Ct. ee dae SLY.| 06 -. [Virginia Find. 8, N.-Eastern Cons. Guar. 4 |114 17 
WES Hasboue 19|33 4| 90 st , Ext. Gv. Bd. 5 | 97 99 Coup Bnds. 3 | 93 $8 oe port Grater. id 5 oe 
Iton (N.Z.) Harbour 5 * Ans 
eibourne & Met. Bd. of Wks | Z Mar Doing dela} RAILWAYS. 984,300! Do Consolidated Gtd. 441124 26 
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RAILWAYS. 


YRBFYEBRENCE SHARES AND STOCKS, WITH 
Divipgnps Continggnt on THE PRoFits 
OF BACH SEPARATE YEAR. 


Present 
Ameant. 


ieee 





Western Con. Pref. 


wf, 6) |London & N.-Western.. 


944,990 London & 8.-Western . 
1,999,836; Do om owesene'e 
61g, 135; Do.. ue 


1,204,100 London, Tiibur. 7, te. 


3,611,558 Metropolitan ef..-... 
1,110,715| Do A Pref............ 
1,249,768| Do Convertible Pref.. 3 


bgt ae. District Ex. Pf. 


65,266 s62| Mich a Perp Pret 24! 70 72 
an er CT. woe 
3,850,198 North Brit. Con. No. a. “4 


2,422,485, Do E. and G. Pref. 
418,505; Do Conv. Pref. 1874 ; 
2,290,889} Do Irrec. «ref. 1875 . 


604,888; Do Conv. Pref. 1875 .. * 4 
605,728) = Souv. 1 Pf. Stk. 1879 5 


ease Do Con. Pref., 1890. . 


1,098,985; Do Con. A 1888 « 
16,580,602 N North- Eastern, Pre 


. + 4 x ome 8) 


250,000 Do 187 
3,043,333/N. Statadshire Cons. . 
993,090, Rhymney ........... 
2,172,580 
2,640,820 
719,175 
2,133,277 





oe Inpian Raltways. 


500,000|Assam-Bengal .......... B 


1 160'000| Barsi Light, £10 ..... 


2,780,000 Bengal & .-West, Lid. 


Bengal Dooars, L.. 
3,000,000 Bengal Nagpur, “Lh. Bia: 


te +3 i. surplus profit 


2,000,000/3urma, Limited ........ 
Ont oe Limi and =, 


eee eserecerces 


41,914 Eastera Bengal A.Ann. ig 


74,936] Do “B” Annuities.. 
Do Debenture Stock. . 


te or0 E. Indian Ann. A 1953 ay 
624, 2€ 26 


Do Annuity B........ 

2,267,039] Do Def. Ann. Cap.Gtd. 

4%4+% surp. profit.. 

4,282,961] Do Olass D............ 
1,435,650} Do Irred. Deb. Stk. 

Do New Deb. Stk. Tied. 3 


B00" 000 
2,575,000 G. Indian Peninsl. Gtd. 


3% + 1-20 sur. prft. 


242,863) Do An. 4 - 9 11-37 
653) Do do , 


1,025, 
2'701,450| Do Debenture Fick. 
2,250,000 a Tan L., Gtd 


ago Madras 
999,960 Po 





000 de. - 44/105 
or eor Ranitkus & Kumaon, L 
71,097|Scinde, P & Del. A. An 9/11 A 


300,264) Do B Annuities ...... 


500,000 8thn. Do 34 plu 
net 4 t.. * 


1,195,600} Do o Deb. Stock........ 4 


,000/Sthn. Punjab, L........ 
600;000| Do Red. Deb. Stock’. 
8,000,000|Nizam’s State—Guar. .. 


827,600) Do Mo Deb.... 
672,400 Do Teg ei ihnd bh nechen 
800,000) West of India Pert 


650,000] Do Debenture Stock.. 5 |11 





& BritisH PossEssions. 





1,330,000 Atientic & Nth. Westn. 
td. lst Mt. Bonds .. 










Stock . 
Do Perpetual Pref.. 


1,358,000 8 ri 
ATE 95 0. ‘Trak. th of Oa Oe Bic 
3,420,000 “se 
2,530, 
7,168,085 
373,000 
4,279,375 
tae 
347,090 









911346,000 ininmoupeite St. Paul 


_—— 
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1,500,c00| Alabmel aT &P.6% le 10 
2'500,060) Do 10 





000} Do 1893 it a 
ee ae \Gt. Northern Perp. Prf. 





8.- corn Con. Pref. 
Do Preference ........ 5/1 
Do Vest. Com: a p=. 

Taff Vale Pref. ee 





5,000, 000 Do, Pref. Cap. Bik. -/10C 


jAtehen, To a, Top ee yaa 


| pews, hajust ; 1995 
|Atlantic and Dan.. \1948 


9° 
| 98 
iCan. Sthrn., 1st Mt. 5 |1908/9¢ 1 
‘Gen, of N.J..Gn. Mt. 5 |1987/125 
‘Cent. ~~ isc Mort. 4 |194¢/99 1 
ss e & Ohio 5 | 


omtenge. 
| ped nm. Cou Bas ty Jose 10 
Chic. aN. Wst. De 5 |1933/113 18 
nS Lae ” Qui vey 


Gtk. profs. ‘ 











Do 1 
8,946,000|Colorado Mid. ist.. 4 |1947| 72 76 
Den. & R.G. 1 


BBaePABuau ~ 


AP G03 00 


ao 
3 
on 
_ 
90 


o 
~ 
w 


cam 


BESRSRS 
a 


Sse 
833 


30,000,000! Kansas Ci 


000|Grand Trunk Pacitic Bds 5 
po fruitie Section .. 4 
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Name. 


7" : 





ads Bibi oh gaopewe | 
tal 





100 ee 
|Baltimore and Ohio ..'100 (204 5 


Do 4% Prf. Stock.... 100 | 8&8 


700 een — Wine Ohio 00 8. 445 
ic. estern . i 
Do Pref a a ° Ss 7c 18,322,000 


100 
iChic. oe Mien and st "Paul 100 
Do ferred . 


100 
Cleve. &Pittsbg. Gtd.7% 50 | 86 90 
‘Den. a Cm. tk. 100 363314 |12,603,500) 


Do 5% Preference. .. ..100 tore 


890C\Erie Railroad <.......| .. 


Do lst Peet eesacccel és 61 63 


Do 2n 
\G. Ninn Ry USA, »Pf. 106 |138 43 
OOS Central....... 100 [152 54 


4% Lad. Line Stk. 100 |98 103 


000,000 Loutsville & Nashville 100 |123 2¢ 
00\Mexican Central, L. .. 100 | 214224 }11,000,000 
300,300, Missouri, Kan. & Texas 100 
600 National of Mexico Pf. /100 


\N. i Cen. Div. rey -| 
in London 4s 14d ../100 (124 25 


SUR er York, Ont., &e. . ‘00 39 40 
\Norfolk & Westn. Com. 100 | 8C & 





000,000} Do Adjust. Pref., 4% 100 |_$3 
\Northern Pacific ....../100 {138 42 
SeLteted Pitts. lvania ........ 50 
ica ned ie 100 |174 
y, Penns 
mam me e., Vom... 0 56 
Bo Bose Ilan i ag |e 
t. 
a 900 et ae eet Buk 100 | 58 
000 Tuane Rail. of 8. —— 100 {130 
(Southern Pacific . - 100 | 86 


00 southern: I Railway . -+=/100 = 
5479800) {Onion Pacific Com... ./100 [143 
5 0 Pref wee 1100 $0 
"000, Wabash, bes *Gom "227/100 | 244 
0 ference eeeee - 26 
p bo eB: Deb. Certs. . + 


Bonn: 
|Alab. Gt. sth, 1 Mt. pies 10 5 


ance ort Vane 


bccesce ba same 102 5 
4 1995 


eB § 


93 
\Balt. and Ohio a 
Lien Bonds . es 93 


1939/115 * 


iChi 
je nea mati & 8. te 5 |1921 a 3 





De ohic. & P. Ist M 5 (1991/11 

ag ney and 5 |ngen{168 12 
in. 1» 20! 

Do Gen. Mt. “A” $ |19g9]107 1 


1st Con. 


ort. 200 
Im . 
ne Gon, Mortgage "¢ 1918/107 12 
ie ONS. ....+- 
-4 83 86 
Do Doiit. Lien | Lae Ss 





5 





Do Louie Div. 34/1953} 9C 95 
Ster! 
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RAILWAYS. 
AMERICAN STOCKS—Con. 
Name. a Cl Prs 


Pen. Gon. Eq, Trust 4 “howler. 102 





"eat Co. Ast, Mt. tise ts 16 10 
t. G. 35|1916196 100 
4 {19471109 5 


Pitts. inp. &e.td. Bae 44 eT" u 


Reading Co. & 
snd ending Gi. 1997\S8 100 
St. Louis & 8. Fran. 4 |1951 82 85 


Do gon gt Louis&8. W.lstMt 6 4 |1989) 95 98 


000 St. Louis Bdg.letMt 7 |1929 
‘St. Paul, Minn., and _— 
Mani. , Cons. Hort. Mort. 43}1933/108 12 


| tee 4 |1943) 87 89 
‘Southern Pacific. . : 1949; 82 92 
Sth. Pacific ofCal.ist 

Cons. Mort. 6 (190)6-22/106 11 
\Southrn Rly. 1stCon 6 |1994/112 16 


(‘San An 


000 Term. Rd. Assn. 


of8t. 
Louis 50- ene 1939}105 10 
Texas & Pacific “ F 
TI wcnssnceiahe ‘6 2000118 22 ; 





37: 
aye! ee 





BB: 


i 


000,000/St. Peal, ‘or 
ta Berl 4 "1940'93 200 


5 
: SpatoyEgaeeees & 








Sh 
egees 


;000|100 


Egg 


fe ot et bt tt 


838 
338 
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my 
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Oo 
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ae 


88 
8888838 


Do 2nd.. 1 
100/B. Ayres & R. Ord. Stix.|105 
81 ie 
33,209) 1 








90,000) 10/Cuban ban Central Ord enue 
7 Cum. 


1064! 00)/100/0) Bo Ritiwen 
100,009} 10/Interoceanic 0! 
Prefd. 8) 


VandaliaR. Cons. Mt, 4 |1955}101 6 


|West Shore Guar. .. 4 |2361/105 10 


Wheeling&LakeErie 4 |1949| 85 9C 


StzeRiine Bonps, &c. 
Anne Gt. — . 


Mort. 1927|108 7 
onan Ala, N.0. Tex.ike. pe 1940/1121 15 
1048, Do 1940/1065 7 


bens. .. 


1 
1,791, 400| Allegheny Val.Guar. {1910/106 11 
805,200 AtlanticlstLesd. Ln. 


Trst.,4ZMt.Db 4 | .. net 83 


Rt. 
1, ea 
$55,200 MlinolsCen. nds 3 1560) ot 


t Mort....... 


1/103 
no Mexican Int. Rird. ts Toe7l96 00 


600/Pennsylv. Gen. Mrt. 6 |1910/103 5 
ons. Mort. . 1945) $4 97 


Do 
Soe oo pei. & Erie Gen. Mt. 6 |1920|120 24 
,800| Phil. & Read. Gen 


Consd. Mortgage 6 pena 106 10 


1940'99 100 
= == 


Forzien RalLwayYs. 


im. | <3 Closn 
& | Name. Prices 
100] Antofagas (Chili) & Boliv as 56 
Do Debe . iS aie d 
100 tne. a. Wt.Ord.Stk. 108 
100 5% Cum. Pref. Stock|113 15 
100 









Do Def. Stock ........ 202 
















eocerccccccs 













000) 1 ; Ext. Dbs.| 84 86 
'250,000/100 Do 6% 2nd Deb. Btock 163 5 
278,100|100 Chien Trosna, 8% Debs.| 9¢ 92 
600,000 oo Cordoba and Rosario Pt) 8 

000 Do 2nd Pref 







2nd 103 
a Cent. Ls, Pref. |141 43 
pecedcasnes< 1:7 19 








Costa Rica 28 
Do 1st Mort. Debs., 6%|105 a 150, 


il 12 


















RAILWAYS, 
Fousten RalLwaYs—Con. 





nap enter 
100) Do tare Boek 


. Grant Bas, 4 |1947|103 5 |3, 










Mort. 
236,600/100 Salvador Paes 
659,100|100} Do Mort. Debs. 
3,000;000|100|San Paulo (Braz.) 
000/100} Do 543% Deben ture 8 
728,196] 20/Sou' 
5,106,192) 20 4% 
683,299) 20/ Do 1 
1,561,220) 20/8. alia Obl 
DoConsol. Irr. Db.Stk ck 5% 113 15 


1,000, 000) 100 were, of Buenoe Ayres! 
7 Mort. Bonds 5% . ...1/110 12 


BANKS AND DISCOUNT COS. 


|shr|Pa.| Pris 





6 African Bkg. Cor. 
‘i gl an 
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Sup Eesigas 
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Sceneeeee! 
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Si 
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or 





$28 


53 








<1) 


CanadnBkof Com 
157,000) 18 |Cap. & Counties. . 
40,000 atl of India, 


~ 










Be 
Bas 


T lGer Bk. of ‘Lon., L 





be 


Eogss 


os 





Soke 9 
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SUpEu tise 


&8. 
18 |Lon. City & Mid. 
11 |Lon. oe a 


_Be 






















ppoSiasn 
Soke 


000; 7 .B. 
” 0 |National Disco'nt' 


ee 


= 
> 


000 Ye 60 
51,000/11: ae -| 20 
425) Parr -|100 
= 16 Stand of 8. Afr., L| 100 
60,000 Un. of .. Li} 75 


~83R8e2n 
Zepae 


Pref. Stock |... 28 oc k.D 
Gao od Rnesiants ic. Bds| 69 73 150,000 n Union Discount. 
11 |Union of Lond., L 100 
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— Limi Shares 
100 Guinness. A., Bon Co., Tee 









— —— ie Sy SS SS 


_ THE ECONOMIST. [April 6, 1907. | 




























































































































































































































































































6{ 5 
Bex lis9 4% Debentures........ 
100 
Deb. Btock.............. 
95 | 7 |Lion’ 1 
WO | S| Do NOW ise tece 
20 |. Do 3) & 
10 | 10 -- | 10} 10 
BI Praeie 
tk {100 Dev. Stock, red. ...| 78 83 100 36 
10 | 10 |Nalder & Collyer’ 230} 1| 1 
10:| 10 p ed 9} 1/1 28 
4i| ‘4 |New Westminster Brewy., 4 Stk |100 
41°41! Preference ........ 344116) 11 27 
10'| 10 |Northmptn.Brew’'ry, L., 2011 } 15 | 104 
“10; |-10 77. i1 12 100 7 
“Ptk |100 | Bob % Debenture stock ..|105 5 100 88 
10 | 10 a Brewery, L., 1 ..| 27 4 
10} 10} Do? % Pre aa 445 Stik 109 g -| 88 61 Pref, 16 
20 | 13 th, & Co... Ord) 12 14 | 10 | 1 -| 586 80 
20/20! Do Do erence 1826 | 1| 1 |Harrod’s 8 L., Ord 4 Btock ..|202 5 
4) cbaeyberreris Ord) 8 /a8 08 cay ear nt Te BE US | Botte gcc 1 
eee ccccscccces ome £0900 98.50 2280% 5 
I. ; 1a A Bek Do 4% Perp. Deb. *-l1C3 6 
i i wiDe Brelorentecc ao - i 1 a "Bo ref On haben: - R’ st “4 For. ear v. Trat. La, Pris e 
10 | 10 |Walker (P. W. and Bon) 8 100 [Impd. Industrial Dwellg ,L{125 27 }8tk n. & Com, Invest., L., Pf 1:0 13 
Gtk |100 | Watney, Combe, Reid & Co., 10 Improved Wood Pavemt ‘L) 2: 12, |8tk weseecreonsee el 12 26 
Limited, Ordinary 35 40 | 10 | 10 Ind. Rub.. Gut, Pere. &c., L) 254165 tk Do 4% Debenture Stock ..|100 3 ; 
‘tk |100 | Do Deferred Ordinary ....| 24.29 | 5 nas Nitrate .......... aq ‘Stk |100 |Govmnts. Stk Invest., L., Pf|103 6 Peninsular & , 
“Btk/100 | Do5% wm lst Pref....... 66 7: | 10 | 10 |Lever Bros., L, 5% Pref ...-| 203203 Stk erred .....+2.-+0.0+ 82 85 WOE savas cr eserccccocs ry 
‘Btk'100 Bo 3% int Deb........... 65 68 | 20 0 Liebig's Extract of Mest. L 2 i +4 od iv, ert: i yal Mail Steam .......... 47 
INSURANCE COMPANIES. | }) { [Linton Limited c-.| 2.1 [S88(100 IndustrialandGen.Ordinary| mew Sevill &Albton.L...A pt 
Oleng|_1| 1 5% Uum. Pref’..... .. sar lann | ret eae sece sees snes Union-CastleMatidteams 
Bhry. | PY | Name. | 3] Drow |stk|100 Po $5 vem. Soot ff S 7 Do 4 7, oum. ~~ S216; 
0/ps.|Alliance Assur | 20 24 1nd % Tdgten 78 Co., L, Ord...... 7 7 g ou _ eeoreee +,°|98 
821/10/ps.| Do New). wees 1) 1/32 1 5 <p, a ly PO 5 is lon Ship of N. Z.! 262174 
220,000 Atins Fire & Lite] 10l24/| 64 58 |_| 8, London Pavilion, ¥, ; 
67,000 20 |Br. & Fr. Mar. Li 20, 4(18 283 | 20 Piet. Prod. Clear. House, L TEA AND COFFEE. 
300/000] 8 |Brit. Law Fire, L| 10 1) 37.4) }| } [lyons (J. and0o)-..;-..... : val 20 [Assam Tea 3637 ' 
20,000] 15 |Cler., Med. & Gn.| 25 24118394 leek |100 |Metrop. Dwlings Assoc., &c. s Do Deferred Btock........ 95 97 6 |British India Tea, L........ 38 44 
60,000| 60 |Commer, Union| 60) 5/7 1 4 ted. k 1 Ja Tes Asebclation; L 
"336,735 Ne... cccceeee-| {10/ 1 ; Milner’s Safe, Limited...... +s 1| Dow % Ou ; on, 1a’ 
78.000 Employers’ Liab.| 10; 2 a] Spee iets noe) SS A Deb, Stock 6 \Oons. Tee and Lands "| 34 
10,000} 182 uity & 1100! 6 1 1 Nelson Brothers, iol ° 3 eee ee bese 18 |e repend Lands ...... 4 
130,996 36 1Gn.AccFire&Life| 5 is 1 ; \Neleon panes) oe Me .. i ~ B do — aanvaree go 8 s Exel. ooo] OBC 
10,000| 10 |General Life ....|100| 6) 7% 84 | .1 | ,2 |Nigen Go.. L. And Red. |. . 71} 46.€ 20 {Darjeeling Tes, Limited: -.-| iets 
18,264] 6 |Gresham Life "..| 6)16/| 2. 24 HE Rar B| Sec pee ppt ig ok 01 10 Tea. beast 
200,000; 9 |Guardian........ 10) 5) 9g1¢ * 1 |Posre (A. and F. Pi L Railway Deb. Trust ba 74 8 10} Do? % Pref ’.............. 14 14 
@,000| 20 [Indemnity” HMar:| 15) 51¢ 208} 3 | ,) |Payre tt, and B. Pears, 1) Dob? Debs., red. at 10 pm|108 13 10 een Te 
50,000) *35 Law Fire... .... ;|100) 24:25 26, lath 100 | Do % Deb. Stock ........ Do 44% Debenture Stock. .|100 3 10 |Empire of India & Geyion ..| 1141 
200,000) 10 jLaw Gt. & Trust) 10) 2/1 140 \"6 | prices Patent Candle, L Do 4% Debenture Stock ;.| 97100 10 5 % Cum. Pref.. 
60,000} 4 |Law Life........| 38) 20/29 20 5 |Rio de Janeiro City Imp., L Railway Investment, Pref..| 89 91 10 |Jokai ( ) Tea, LE ......) 124234 
160,000|6/6p.8|Law Union ‘and| _ | 100 (100 | "Do % Debentures... Do Deferred ..........++.. 14.15 1 % Oum. Pref ........ 12 1 
++ +s] 10:12/| 5 1/1 Ree Fan Flows Mills, dc. L 8 |Railway Share Trust, L., Aj 54 6 20 |Jorehaut Tea, Limited 41 43 
£0,000|15/6ps Gen. .L) 50 8/16 165) +/| 1 \River Plate Fresh Meat, L Do B 747, Preference 145 50 10 |Lanka Plantations, L 44 
945,640! 90 |Liv., Lon., Globe|St,| 241442b/ + | 1 [Roberts (TR), L, Ord .... R. Plate Trust, L., Pref.....{101 4 8+|Lebong Tea, Limited °:....| 12 3 
eae st 8. pnd | ats gs yall oe ones Beot. Invest. ‘trust, L., Prt. 19! 10 'Ouvah Coffee, Limited. .....| 10411 
3s : . 2 1 1 ; -» Ls, Ord BETO... ccaccsccece _TELEGRAPHS, TEL EPHONES 
1 ‘ tk|100 | Do4% ist Mort. Deb, Stk.|38 102 | |e Been ea eie tae Tense Stk (100 ;Anglo-American, Limited.., 62 64 
en 1 1) 1 P Stk (100 |- ‘Wo Preferred, <2: 62% 
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(Continued from page 619.) 
‘from the ‘East Indies, —— cable advices, 412,000 qrs, against 
‘469,000 grs in 1906, and 283,000 crs in 1905. ; 
RAPESEED quiet, but steady. Brown Cawnpore, April-May, old 
terms, 44s 6d. Brown Calcutta; March-May, old-terms, 43s 9d. 
Yellow Cawnpore, March-May, 498 6d. Yellow Guzerat, ditto, 
os. Ferozepore, March-April, old terms, 50s. Quantity afloat 

‘om the East Indies per last advices, 25,000 qrs, against 9,000 qrs 
lin 1906, and 6,000 qrs in 1905. ‘ 

COTTONSEED maintained. London: Egyptian, spot, £7 7s 6d; 
March, £7 7s 6d; May, £7 10s. Hull, spot, £7 7s 6d; April, 
£7 8s 9d perton. Imported since January rst, 28,960 tons, against 
24,210'tons in 1906, and 19,880 tons in 1905. 


POSTSCRIPT Friday Evening. 

‘SUGAR.—British refined market unaltered. At public sale, 
grocery cane sorts met a slow demand at late prices. 2,775 bags 
crystallised Trinidad sold: good to fine, 16s 9d to 17s; good 
middling, 16s 6d; dull yellow, small grain, to middling, 15s 9d to 
16s 3d. 1,494 bags St Lucia, good to fine, 16s 6d to 17s. 14 mats 
orange Mauritius, sold 16s 6d. 570 re and 2,117 bags 
Demerara bought in; also 65 bags St Lucia syrups, 372 bags 
Demerara, 1,062 bags. Surinam ditto, 400 bags Barbadoes 
muscovado, and 157 packages Jamaica ditto. German granulated 
steady, quiet. R.A.V., ready, sold, tos rogd, and May-August, 
firsts, ros 113d, f.o.b, Beet slow. May done 9s 24d to gs 23d; 
August, 9s 4d to 9s 33d; September, 9s 44d; and October- 
December, gs id, f.o.b., Hamburg. 

COFFEE.—Sales about steady, a fair assortment being catalogued: 
Of East India, fine Mysore bold sold, 105s 6d to 106s 6d, and Costa 
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Rica to 84s. Futures dull. July done 30s 74d, and December 
31s 6d. . 

RICE.—15,000 tons Saigon, May-June, to Germany, sold, 7s 9d, 
c.f. and i., delivered weight terms. 

JUTE dearer. Native firsts, dock, London, sold, £25 7s 6d; 
March, £25 5s; March-April, £25 5s to £25 7s 6d; and April-May, 
£25 tos, c.f. and i. and buyers, 

HEMP quiet. F.S., June-August and August-September, sold, 
£34 10s. Fair New Zealand, April-May, sold, £31 15s, c.f. and i. 

METALS.—Tin at early session ruled dearer, but settled down 
below the best, and at second session prices hardened. Straits, 
cash, closed at £183, sellers, and three months, prompt, £18r. 
Copper: At first change was irregular, and at second change 
dearer, with a good demand, Standard, spot, closed at £97, and 
three months, prompt, £97 10s. Lead quiet. English, {19 15s to 
£19 17s 6d; foreign, prompt, {19 12s 6d; and forward, {19 7s 6d 
to {19 10s. Speltereasy. Ordinary brands, April, £25 12s 6d to 
£25 15s. Antimony: Regulus, {100 to f1o02. Iron stronger, 

leveland closed 53s rod, cash; 54s 3d one month; 54s 11d three 


months. _ 
LONDON MEAT MARKET. 
Per 8 - by the carcase, 


Inferior beet...........sccccsees 8 | Prime mutton .....ccccccccccece 


Be EE ros voncenopesves 6 | Inferior lamb .........cccccccee 
Prime itto @eeeeeeoeotv.cCeseseeeee 6 Middling ditto @eevececeerseseeegee 
Inferior mutton ........ccccccce 8 


First ditto eeceecccsocsesesegeeseee 
Middling ditto....... 5 61 Veal, First ccccccccccccece 
LONDON POTATO MARKET. 
Per Cwt. Per Cwt. 
Dunbars ......... Giadecs 


48 6d to 4s 9d 5s 
Blacklands ..... eeecceses 3s 6d to 4s 0d 


Bedford up-to-date 
3s 3d 


Belgian Rounds (per bag) .. 


Government of the Dominion of 
Canada. 


Offer of RENEWAL of £1,831,398 Dominion of 
Canada FOUR PER CENT. STOCK and 
BONDS due lst May, 1907, for four years at 
four per cent. per annum. 

With option to Holders (up to 30th April, 1910) of 

Conversion into Dominion of Canada Three per 

cent. Inscribed Stock 1938, on the basis of £105 

Three per cent. Stock for each £100 Four per cent. 

Stock or Bond. 


The above-mentioned £1,831,398 is part of Loan 
of 1874 for £4,000,000, of which £1,500,000 was 
redeemed in May, 1904, and £2,500,000 was renewed 
till lst May, 1907. Of the latter amount, Four per 
cent. Bonds and Stock for £573,345 have been 
converted into Three per cent. Inscribed Stock and 
st is held on account of the various Sinking 

‘ands. 

The Bank of Montreal, Financial Agents of the 
Government of the Dominion of Canada, are in- 
structed by the Minister of Finance to offer to 
holders of the above-mentioned £1,831,398 Four 

r cent. Stock and Bonds, a continuation of 
nterest thereon for four years from lst May, 1907, 
at the rate of Four per cent. per annum, payable 
half-yearly on lst May and lst November at the 
Bank of Montreal, London, where the principal 
will be redeemable at par on 1st May, 1911. 

Holders of Stock and Bonds renewed in virtue 
of this offer will have the option at any time up to 
30th April, 1910 (inclusive), of converting each £100 
of their Stock and Bonds (with all un-matured 
Coupons attached) into £105 of Dominion of 
Canada Three per cent. Inscribed Stock, due lst 
July, 1938, Interest payable half-yearly on Ist 
January and lst July. Such Stock will rank pari 
— with the existing Three per cent. Inscribed 
Stock quoted on the London Stock Exchange, and 
will be subject to the same arrangements in regard 
to Transfer by Deed free of Stamp Duty and inter- 
change of Inscribed Stock for Stock Certificates to 
Bearer. The Government of Canada having com- 
gue with the requirements of the Colonial Stock 

ct, 1900,as announced in-the London Gazette of 
December 21st, 1900, Trustees are empowered, 
subject to the restrictions set forth in the Trustee 

—_ 1893, to invest in said Three per cent. Stock 
ess expressly forbidden by the terms of the 
instrument ann the Trust. 

By Act 40 & 41 Vic., Cap. 59, the Revenues of 
Canada alone will be liable in respect of the 

irenewed Four per cent. Stock or Bonds or any 
Three per cent. Stock into which they may be 
. Converted and the Dividends thereon, and the Con- 
solidated;:Fund of the United Kingdom ard the 
Commissioners of His Majesty’s Treasury will not 
‘be directly or indirectly liable or responsible for 
the payment of the Stock or Bonds or the Dividends 
thereon, or for any matter relating thereto. 

Holders who desire to renew their Stock and 
Bonds on the above terms must make application 
on the prescribed forms, and in the case of Stock 
each Registered Holder must sign the Authority 
for the spon, 

This.offer of Renewal will expire at 4 p.m., 25th 
April, 1907, and any portion of the Loan not so 

| Fenewed will be taken up at the Bank of Montreal, 
London, on lst May, 1907, up to which day only 
\ interest thereon will be paid. 

The terms of Renewal and aie of Conversion 
: will be stamped.on the face of the Stock Certificates 

- and Bonds which will thereafter be returned to the 
tors. In the case of Bonds, new Sheets of 
-yearly Coupons for the extended period will in 
: due course be issued, bearing the same numbers as 
the Bonds. Jn the case of. Stock, the half-yearly 
Dividends will be paid by Warrant as heretofore. 
Forms of application:and any information re- 
; may.be. obtained at the of Montreal, 
: 41 Theadneedle street, E.C., or from Messrs. R. 
Nivison & Co., 76 Cornhill, E.C, 
_ Jendon, 5th April, 1997. 
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THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business pu s, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the of England 
or obtained on eee to 

WARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, 
London, E.C. 


DERWENT VALLEY WATER BOARD. 
APPOINTMENT OF ACCOUNTANT. 


The Board are desirous of receiving APPLICA- 
a for the position of ACCOUNTANT to the 


Candidates must have had practical experience 
in analysing and keeping Accounts, and will be 
required to organise, superintend, analyse and be 
responsible for the Accounts of the Board, the 
preparation of Local Government Board Returns, 
Balance Sheets, the provision and investment of 
Sinking Funds, the keeping of all necessary 
Accounts relative to the issue of mortgages and of 
Stock, and the keeping of ai! Accounts relative to 
the construction of the Works and the undertakings 
of the Board and to report thereon to the Board. 

The Salary will be £600 per annum, and offices 
and clerks are provided. 

Applications, on the printed form to be obtained 
at my Office, stating age and previous experience, 
with not more than three testimonials of recent 
date, to be sent to the Board on or before Wednes- 
day, the 17th day of April instant, endorsed 
** Accountant.” ; 

Canvassing will be deemed a disqualification. 

O. B. STEWARD, 
Solicitor and Clerk to the Board. 
Bamford, Via Sheffield, 
2nd April, 1907. 


THE RANDFONTEIN ESTATES GOLD 
MINING COMPANY, WITWATERS- 
RAND, LIMITED. 


Distribution to Shareholders registered on the 3lst 
December, 1906, and to depositors of Share 
Warrants to bearer, of a portion of this Com- 

y’s Capital Assets, consisting of 300,000 
dfontein Estates Trust, Limited, Shares. 


Referring to Public Notice of the 21st December 
last, shareholders registered on the 3lst December, 
1906, are hereby informed that the above distribu- 
tion having been duly Confirmed, the proportions 
due to them will be sent from this office by re 
tered post to their registered addresses, on Monday, 
the 18th March. 

Depositors of Share Warrants to Bearer are also 
informed that the proportion due to them is in 
course of aman in the order of dates of lodg- 
ment of arrants, and will be sent to their 
addresses by registered post as soon as ready.—By 


order, 
J. H. TILEY, Transfer Secretary. 
Head Transfer Office, 
Mayfair and Robinson Buildings. 
Johannesburg, March 14th, 1907. 


WANTED, 2 or 3 large capitalists 
to participate in of a high 
steers eat bea Ske 


greens Princi only 
A. c/o J. W. V & Co., § Nicholas lane, E.C. 


TENDERS FOR LONDON COUNTY 
BILLS. 


1. The London County Council hereby give 
notice that Tenders will be received at the Chief 
Cashier’s Office, at the Bank of England, on Friday, 
the 12th instant, at One o’clock, for London County 
Bills to be issued in ————s with Acts 60 and 61 
Vict., cap. ccxx., and 6 Edward VII.. cap., exciii., to 
the amount of £1,000,000 (one million pounds) in 
part See of bills falling due on the 18th 
ins' 

2. The Bills will be in amounts of £1,000, £5,000, 
or £10,000. They will be dated the 18th day of 
April, 1907, and will be payable at six months after 
date, viz., on the 18th day of October, 1907. 

5. The Tenders must specify the net amount per 
cent. which will be given for the amounts applied 
for; and the Tenders of Private Individuals must 
be made through a London Banker. 

4. The Bills will be issued and paid at the Bank 
of England. 

5. The persons whose Tenders are accepted will 
be informed of the same on Saturday, the 13th 
instant, and payment in full of the amounts of the 
accepted Tenders must be made to the Bank of 
England not later than Three o’clock on Thursday, 
the 18th instant. 

6. The London County Counzil reserve the right 
of rejecting any Tenders. 

7. Tenders should be on the printed form, which 
can be obtained at this Office and at the Chief 
Cashier’s office, Bank of England, or at any of the 
Branches of that Bank. 

H. E. HAWARD, 


Comptroller of the Council. 
County Hall, Spring gardens, S.W. 
5th April, 1907, 


DOMINION OF CANADA FOUR PER 
CENT. BONDS AND INSCRIBED 
STOCK 1874 AND 1878/9 LOANS. 


The HALF-YEAR’S INTEREST, due May Ist, 
1907, on the above-mentioned Loans will be PAID 
on and after that date by the Bank of Montreal, 
47 Threadneedle street, E.C. The Balances of the 
Inscribed Stock will be struck on the evening of 
the 12th inst., after which date the stock will be 
transferred ex-dividend. 

Coupons must be left for examination between 
the hours of 10 and 2 o’clock (Saturdays excepted), 
three clear days prior to payment being made. 
Forms may be had on application on and after the 
18th inst.—For the Bank of Montreal. 

FREDERICK W. TAYLOR, 
47 Threadneedle street, E.C. Manager. 
April 4th, 1907. 


ELHAM UNION. 
LOAN OF £2,100 


The guardians invite TENDERS for a LOAN of 
= = oe ew “ the or repayable in 
ars by equal annual ins ents of princi 
and i interest combined. pal 
The rateable value of the Union is £392,245. 
Tenders stating rate per cent and total procura- 
tion expenses to be delivered at my office as under 
not later than 5 p.m. on Wednesday, the 17th inst. 
R. LONERGAN, Clerk. 
11, Cheriton place, Folkestone. 3rd April, 1907. 


THE BUENOS AYRES AND ROSARIO 
RAILWAY COMPANY, LTD. 


Notice is hereby given that the TRANSFER 
BOOKS of the Seven per Cent. Preference Shares, 
Consolidated Seven per Cent. Preference Stock, 
Con Ordi: Stock, and Deferre1 >t ck 
of this will CLOSED from Apri. < to 


y 
A 18, both days inclusive.—By Order, 
saa Te ince IGHTERA, Secretary. 
wes: <a 
March 25, 1907. 





Banks, Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


‘CAPITAL...... $1,000,000. 
SURPLUS .... $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 
Lonpon BankErs—The London City and Midland 

Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


OP pala eee, le 199,400. Subscribed, £599,400 
—— Reserve Fund, £220,000 
ffice, iB Austin Friars, London, E.C. 
Branch at San Francisco. 

nts-at New York, J. and W. Seligman and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J.H. SIMON, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,260,274. 
Undivided Profits, £32,842. 

Hon. aeees Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 

Vice-President and General Manager: 
E. 8. CLOUSTON, Esq. 
London Office: 
46 & 47 Threadneedle street, B.C. 
Right Hon. LORD STRATHOONA 
fan MOUNT ROYAL, G.C.M.G., 
THOMAS SKINNER, Ne 
(and ALEXANDER LANG, Esa. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the —_ Government in South 
CB 


London 
Committee : 


Heap OFFICE: 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 1 Schleusenbriicke 
New York Agency: 40 Wall street 
Over 150 Branches in South Africa, 
Subscribed Capital so e- £6,194,100 
Paid-up Capital .. ee ee £1,548,525 
Reserve Fund on 


— 


oF DIRECTORS: 
‘ R. Arbuthnot 3 Jn.,|Hon. Sir Charles W. 
a Fremantle, K.C.B. 
Sir David M. Barbour,|Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir ee .C.B. 
on. LordWelby,G.C.B. 


This Bank ts Drafts on, and transacts every 
description of ban: een he business with, the principal 
towns of Cape Goleny, Natal, ane River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. 
received for fixe riods. Terms on appli 

WILLIAM SMART, London Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


2 Old Broad street, E.C. 


Subscribed Capital £1 a . 0 
Paid-up 548,01: oO 
Unealled, including Reserve Liability 728. a82 10 0 

REMITTANCES made by CaBLE to Australia. 

Drarts, LETTERS OF CREDIT and CircuLak NoTEs 
issued upon Branches and Agents. 

BILLs oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection. 

InTERESTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon OrFicE—64 ven Broad street, 
oD 


‘und 
Reserve Liability of Proprietors pusesess 


The Lonéon Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application ; one conducts every 
description of Aatlasion bank ‘ing business. 

DAVID GEORGE, Manager. 


THE ECONOMIST. 


[April 6, 1907. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18285. 


Capital Subscribed, £5,000,000. 


Paid-up, 21,000,000. 


RESERVE FUND 


Unecalled, 24,000,000. 
@1,030,000. 


HEAD OFFICE—Epmevres. 


THOMAS HECTOR SMITH, General Manager, 


GHEORGHE B, HART, Secretary. 


LONDON OFFICH-—87 Wicholas lane, Lombard street 3.C. 


J. 8, COCKBURN, Manager, 


HONG KONG. & SHANCHAI BANKING 
CORPORATION. 


Capital, all paidup .. oe ee 


REsERVE FunpDs 


STERLING RESERVE HELD IN LONDON AT 
ExcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING i, 

10,000,000 


Silver Reserve .. eo «- 11,000,000 


++ $10,000,000 


$21,000,000 
Reserve Liability of Proprietors e+ $10,000,000 
Court oF DirEcTors AND Heap OFFICE IN HonG 
Kona. 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Xth and December 3lst. 

A. M. TOWNSEND, } Managers in 
C. 8. ADDIS, London. 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carita, £1,000,000. SusscriBep, £500,000. 
Parp-up, £400,000. REsERVE Funp, £240,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
P. W. Robertson, Esq 
The Bank samen a general Baniing and Ex- 
change business, and issues Travellers’ Credits 
available in the getnsigal Cities of the World. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ....£500,000 | RESERVE FUND £580,000 


BRANCHES—Alexandria, | Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 


Joint Stock Bank. 


The Bank transacts every description of Seoting 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for one year at 4 per cent. per 
annum 


No. 27 Clement's lane, Lombard street, E.C. 


ee TN TED 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 

Subscribed Capital ...............-&l, 
Paid-up Capi 
Further Liability of Proprictors ‘ 
Reserve Fund.......sccscccsees cane 

Letters of Credit ‘and Drafts 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or eee} 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 


Transfer. 
Bills Negotiated or forwarded for Collec- 


tion. 
and Rushange Business of every 
ents with Australia. 


J. PATERSON, Secretary. 


J. FERGUSON, Assistant Manager. 


BIRKBECK BANK 


ESTABLISHED 1851 
SOUTHAMPTON BUILDINGS, HI Ht HOLBORN, W.C. 


24+ PER CENT. INTEREST 
allo ved on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 
ALMANACK, with oe articulars, POST FREE 
AVENSCROFT, Secretary. 


BANQUE RUSSO-CHINOISE. 


(Russo-Chinese Bank.) 
Capital 


-- Roubles 15,000,000 
e invested by ‘the Imperial 
K Tiels 5,000,000 


Chinese Government: 
Reserves .. -- Roubles 7,130,000 
Heap Orrice: ST. PETERSBURG. 

Branches or Agencies— 
Askhabad okand 
Batoum Kiachta 
Biisk Kirin 
eee *Kobé 
B bo Krasnoiarsk 
Bombay Kouantchéndze 
Boukhara Kouldja 
Calcutta London 
Chefoo Marguelan 
Hailar Moscow 
*Hakodate *Moukden Tchita 
Hankow *Nagasaki Tchongoutchak 
Harbin Newchwang Tsitsikar 
Hongkong New York Verchneoudinsk 
Irkoutsk Nicolaieffsk Vladivostok 
Kalgan Novo- Werny 
Kachgar Nicolaieffsk Yokohama 
Khabarovsk Ouliassoutai Zeiskaja-Pristane 
* Branches which are temporarily closed. 
London Bankers: Messrs Glyn, Mills, Currie & Co. 

London Branch: 41 Threadneedle street, E.C 
Chantrey Inchbald, Manager. 
BOARD OF DIRECTORS. 
Prince E. Cottons, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradsky, L. Davydoff, 
M. Verstraete, Th. Knoop, 8. Solsky, A. Poutiloff 
and V. Bizot. 


BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeische Bank.) 
Subscribed ca: — ee ioe (£1,000,000.) 
Paid-up capi ee 17,600,000 000. 
Reserve Fund . M1.2,502, 468 

Hap Orrice: BERLIN. 


NOHES : 
ARGENTINE : Bahie Blanes, Bell-Ville, Buenos- 
Aires, Cordoba and Tucuman. 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Conce 
Puerto ar Santiago, V: 
PERU: Arequipa. Cal ao and ta. 
URUGUAY: ontevideo. 
SPAIN: Barcelona and Madrid. 4 
MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 
Bills sent for collection, negotiated or advanced 


3s Drafts, cable transfers, and Letters of 
it issued. 


Lonpon AGEnTs: DEUTSCHE pane (BERLIN) 
LONDON AGENCY 
4 George Yard, Lombard street, London, E.C. 


NATIONAL BANK OF INDIA, 


LIMITED. 


San Francisco 
Shanghai 
Stretensk 
Tachkent 
Teline 
Tientsin 


ion, Iquique, Osorno, 
divia, an : a Valparaiso, 


AD OFFICE 
17 BISHOPSGATE sr, WITHIN, LONDON, E.C. 
RANCHES : 

Calcutta, Bombay, eMadras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, ‘Taticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Entebbe 
(Uganda), 

SUBSCRIBED CAPITAL ......++++0+h1,200,000 
Paip-up CaPITAL.. 600,000 
RESERVE FunpD .... ee 

London Bankers—Bank of England; ational 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

The k receives % riods, not 
exceeding one year. at present 
in London are 

Fixed for 12 months 4 per cent. per annum. 


Current accounts are opened, "and, rovided on 
do not fall below £200, interest is allowed on th 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


sits for fixed 
e rates allow 





